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REPORT FROM THE EXECUTIVE DIRECTOR 
FOR THE FISCAL YEAR ENDING JUNE 30, 1991 
OVERVIEW 
The fiscal year for the System ended on a mixed note. On the posi tive 
side, the System's financial condition continued to improve as indi-
cated by the funding ratio calculated by theSystem'sactuary. This ratio 
measures the relationship between the System's assets and liabilities. 
As such, an increasing funding ratio indicates that the System's 
financial condition is improving. Specifically, the funding ratio in-
creased from 49% to 50.6% in the last fiscal year. Four yea rs ago, the 
ratio stood at 40%. 
Although this year's improvement in the ratio is encouraging, it does 
not foretell the future. The future improvement depends on the State's 
willingness to continue funding the program at required levels, and 
that willingness is uncertain. At year's end, $13.5 million of contribu-
tions were deferred and additional deferrab of $73.4 million were 
scheduled to occur during the next two years. These deferrals coupled 
with increases in liabilities due to retirement incentive programs and 
furlough days work to increase the System's unfunded liability near 
term and thereby reduce the funding ratio. 
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However, actual growth in assets is difficult to predict. Should investment returns exceed expectations in the next few 
years, the negative effects of the liability increases would be mitigated. Whether exceptional investment returns 
should be expected to make up for deferred contributions and other factors 
contributing to the System's unfunded liability is another question for State TOT AL REVENUE 
lawmakers, the Governor, System members, and others to consider when Fiscal Year 1991 
considering the future of the Maine State Retirement System. 
During the upcoming budget cycle, we here at the Maine State Retirement 
System will endeavor to work closely ·with the Administration and the 
Legislature to help address these complex funding issues so that both the 
State's current needs and the System's future needs can be met. 
INVESTMENTS 
Investment returns fortheyearcndedJune30, 1991, were6.14<~ ; 
for the five years preceeding June 30, 1991, they \Vere 8.04("/r. 
Although the one-year returns were lower than expected, the 
long term returns as represented by the five-year period con-
tinue to meet expectations. 
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During the year, the Board ofTrusteesmaintaineda broadly 
diversified portfolio with hold ings in domestic and inter-
national stocks, bonds, rea l estate, and cash. Index funds, 
•.vhich provide a broad market representation of securities 
at a relatively low cost, continue to be used along wi th an 
assortment of active managers who invest System assets. 
Historically, the Bomd has been very active in monitoring 
the performance of its investment manilgers and over the 
past fi ve years has replaced a number of firms as a resul t. 
The Board employs the services of an investment consult-
ant to assist it in this process and to provide technical 
support as required. 
As always, the Board will continue to explore various 
investment options presented to it in order to maintain its 
policy of d iversific<ttion w hile earning the maximu m re-
turn possible w ithin acceptable limits of risk. 
LIABILITIES 
I NVESTED ASSETS VS. UN FU NDED LIABI LITY 
The System's unfunded accmed benefits liabil-
ity (UBL), exclud ing the p<trticipating local dis-
tricts (PLDs), WilS $1.39 billion at yea r's end, 
representing an increase of $86 million or 6.6% 
compilred to the previous year. However, de-
spite the UBL increasing during the year, the 
System's funding r<ttio improved. This indi-
ca tes that System <tssets grew at a faster rate 
than liabilities, reflecting a positive trend that 
has developed during the past five yc<trs. 
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Howcve1~ this positive trend does not mean 
thereisnotcauseforsomcconcem at thepresent-
time. A large one-lime gain is refl ectC'd in the 
current figures ($61 million) th<tt resulted from 
plan modifica tions enacted by the Legislatu re 
duringl<tstyear'sspecialsession.Prospectively, 
the Legislature has deferred a portion of em-
ployer contributions for the next two years, 
which will have a negativeeffccton the System's 
funding status. The "Actumies' Report" pro-
vides further details regarding the System's 
funding situation. 
An important objective adopted by the Board 
o f TrustePs w hen it fo rmul<tted the 
System's investment str<tlegy and actuarial 
assumptions was to develop a fund ing pro-
gram that maintained a level percent of p<tyroll 
over time. The underlying principle is that 
although payrolls are expected to increase over 
time, the emp loyer's contribution rate, ex-
pressed as a percentage, will remain relatively 
const<tnt. 
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BENEFITS AND PLAN DESIGN 
The Retirement System continues to provide a comprehensive packilge of employee benefits in the meas of 
retirement, life insurance, disability, and ~urvivors' benefit~. 
Retirement is offered as a defined benefit progmm in which benefits are Cillculilted at the point of retirement based 
on a prescribed formula. The Life Insurance Program provides term insurance with various supplemental options 
whereby il n employee can i ncreilse coverage at a reasonable rate. Fin a II y, the Disil bili ty and Su rv ivors' Progril ms are 
designed to protect employee~ and their families in the event of death or illness prior to retirement. 
During the 115th Legislative session, the Legislilture enacted plan amendments modifying benefits of employee~ 
vvith less than seven years of creditable service as of December I, 1991. As previously indicated, this change resulted 
in a decrease of $6 1 million in the unfunded liability. 
The Legislature also formed a commission to develop a pl,m to comply with recently enacted Federal mandates 
concerning disabled workers. The Older Workers Be11c{it Protccticm Act requires the State to expand its disability 
coverage for older workers and modify the manner in which it pays benefits. The commission is to report back to the 
Legislature with its recommendations and implementation program to insure compliance. The neH' program must 
be implemented by November 1992. 
MEMBERSHIP 
Membership in the Retirement System as of June 30, 1991, stood at 108,344, an increase of 840 over the previous year. 
In conjunction with the growth in membership, the number of participants receiving benefits (including retirement 
disability and survivor benefits) also continues to increase and approximated 23,791 as of June 1991, with a total of 
over $18-l million being disbursed in annual benefits. 
The Retirement System continues to offer term life insurance coverage to all publicsectoremployeesas well as retirees 
throughout the State. Current coverage exceeds $5 billion and is expected to increase into the future. The program 
offers low-cost coverage to all eligible employee~ as well as their spouses and dependents. The System's actuary has 
initiated an e'tcnsive review of the life insurance reserves to determine if they <He adequate to meet current and future 
obligations. This reviev,• will ensure that benefits will be paid into the future at a reilsonable expense to both the 
employers and employees. 
The System also acts as the Social Security coverage agents for the State and local governments. Although its 
responsibilities were reduced by the Omnibus Budget Reconciliation Act of 1986, the legislation did not relieve the 
System from the administrative duties of phasing out collection and deposit responsibilities until Aprill990. The 
System also continues to assist employers in applying for Social Security and Medicare coverages, and acting as 
intermediaries when questions arise. 
Congress has mandated that all publicsectoremployeesnototherwisecovered by a qualified persian plan be covered 
under Social Security. The Internal Revenue Service has also issued regulations further clarifying requirements for 
Social Security. The MSRS will make every eifort to work with employers throughout the State in order to ensure 
compliance by year's end . 
ADMINISTRATION 
The Retirement System performs an important role as theadministratorof thevariousState retirement, life insurance, 
disability and survivors' benefit programs. This role includes record keeping, counseling, determining eligibility and 
communicilting with the System's members about their benefits. 
Unfortunately, the System's ability to continue to improve service to its membership while maintaining adequate 
internal controls is now questionable in light of recent events. Furlough and shutdown days will reduce staff time 
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for performing these functions while benefit changes and retirement mccntive programs add to the workload . The 
MSRS will make every l'llo rt to miniml/e the d isrup tion to plan partiCipants, but delays in responding to questions 
and processing retirement applica tions will be inevitable. 
We here ,1 t the Retirement System continue to value our good relationship with all plan particip.1nts and their 
employers, <md will continue to seek ways of maintaining that relationship through these difficu lt times. 
4 
Claude R. Perrier 
Executive Director 
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OVERVIEW 
TheM ai ne Sta te Reti rem en t System was est.1 bl i'ihed by the legi-;la tu re in 1942. 1 t is a con tri bu tory retirement.., ystem 
cm·ering all public school teachers, state employees (except members of the Judiciary and Legislature, who are 
covered under the Judicial and Legislative Retirement Systems), and the employees of 27S political subdivisions. 
The responsibility for the operation of the Retirement System is vested in the Board of eight Tmstees. The Board 
formulates policies for and exercises general supervision over the System under the provisions of 5 M RSA Chapters 
421,423, and 425, and appoints the Executive Director, who is charged with the administrative responsibility of the 
System, including approval of benefit payments. 
The Board is comprised of members elected by the 
Maine State Employees Association (MSEA), the 
Maine Teachers Association (MTA), the Maine Mu-
nicipal Association (MMA), four members appointed 
bv the Gm·ernor--one who is a retired teacher nomi-
nated by the Maine State Retired Teachers Associa-
tion (MSRTA) and one who is retired under the 
system and who is selected from a list or lists submit-
ted by retired state employees and retired local 
district employees--and the State Treasurer, who 
c;en·es as an ex-officio member. 
MEMBERS OF THE BOARD OF TRUSTEES 
asof]une30, 1991 
Jon A. Lund, Chairman 
DavidS. Wakelin, Vice Chairman 
George Burgoyne 
William J. Deering, Ph.D. 
Charles M. Jackson 
John Kimball 
Grover MacLaughlin 
Silmucl Shapiro 
Governor's Appointment 
Governor's Appointment 
MSEA 
Retired & Governor'sAppt. 
MMA 
MTA 
MSRTA & Governor's Appointment 
State Treasurer, Ex-officio Member 
The Board employs an actumy whose duties include making funding recommendations to the Legislature and 
preparing annual villuations of the assets and liabilities of the system on the ba.,is of actuarial assumption'> adopted 
by the Board. The actuary is also required to milke such invec;tigations of the experience of the Systen1 as deemed 
necessary. 
A medical board composed of three physicians who are not eligible to participate in the System assist the Boc1rd in 
evaluating disability retirement claims. 
As of June 30, 199 l, there were 46,529 active members, including: 
Stilte Employees 
Teachers 
Participating Locill Districts 
14,658 
22,905 
8,966 
In addition, there were 38,034 inilctive accounts representing deposi ts by former member.., who have terminated 
service and whose contributions h,we been left on deposit with the System. 
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ASSETS 
As of Ju ne 30, 199 1, the book value of the total assets of the Ma ine Sta te Retirement System amounted to $ 1,892.5 
m illion, a n increase of S 110.0 mill ion m·er assets at the beginning of the year. The compositio n of the assets is as 
follows: 
Stock 
Bonds 
Mortgage-Type Investments 
Cash Due from O ther Funds 
Other Asset<; 
Due Other Funds 
(Judicia l a nd Legisla tive Retiremen t Systems) 
These assets had a market value of $2,152 mill ion at year end. 
TRUST FUND RESERVES 
$1,041.3 m illion 
676.6 mill ion 
168.0 million 
4.7 m ill ion 
13.4 million 
(11.7 mill ion) 
The System's trust fund reserves were $1,884.0 million as of June 10, 199 I , an incn'ase of$127.5 mill ion over reserves 
at the beginning of the vear. A comparison of these reserves by membership grouping is as follows: 
State Employees 
Teachers (post-July 1, 1924) 
Teachers (pre-July 1, 1924) 
Participating [ .ocal D istricts 
Consolidated (Disabil ity and Survivor Benefits) 
TOTAL 
l!Jne 3Q, 19<)1 
S 604.8 m ill ion 
871.8 m illion 
(220.6) million 
456.2 m illion 
171.8 million 
$1,88-l.O mi ll ion 
h mC' )(1199.Q 
S 5-l7.3 million 
777.2 million 
(189.0) million 
418.2 m illion 
202.8 million 
$1,756.5 m ill ion 
The pre-July 1, 192-lteacheraccoun tdeficit increased slightly this year. The accumula ted defici t represents the excess 
of benefit payments with interest charges O\'er any fu nd ing or contribution..., made by the State and individual 
teachers in th is particu lc1r category. 
Employer con tribu tions to the System for benefits during the past fiscal year totaled $168.8 m illion. They were made 
as follows: 
St,1te Employees 
' li.'achers 
Participating Local Districts 
$75.6 million 
64.3 million 
28.9 mi llion 
Individual mem ber contributions to taled $72.4 m illio n, as compared w ith $68.0 mi ll ion d u ring the p revious year. 
8 ------------- --------------MSRS ANNUAL REI'ORT JUNE 30, 1991 
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NET INCOME FROM INVESTMENTS 
'\let income from inve'itment~ ,,mounted to $80.6 million, summarized as follows: 
1. Net Gain/Sale of Securities 
2. Income from Investments 
A. Bond Interest 
B. Stock Dividends 
C. Loan Premiums 
TOTAL 
3. Less: Investment/Management Fees 
TOTAL INCOME FROM INVESTMENTS 
.f. Investment Income Distribution 
A. Maine State Retirement Svstem 
B. Judicial Retirement Svste~n 
C. Legislative Retiremet;t System 
TOTAL DISTRIBUTION OF INVESTMENT INCOME 
$59.8 million 
12.1 million 
0.2 million 
$80.1 million 
0.7 million 
0.1 million 
$12.7 million 
$72.1 million 
($3.9) million 
$80.9 million 
$80.9 million 
E:--penditures and other charges to the fund tot" led 5193.8 million during the yem ended June 30, 1991. Retirement 
benefit P"yments tot" led $180.2 mill ion; P"yments to su rvivors of former members were $3.1 million; (lnd refunds 
to former members "nd benefici(lries of former members were $ 10.5 million. 
RETIREMENT ALLOWANCE PAYROLL AND RETIREES 
For the month of June 1991, the retirement allowance payroll totaled $15.S million and W(IS distributed as follows: 
Regular Benefit Recipients 
Beneficiaries of Deceased Retirees 
Disability Benefit Recipients 
Survivor Benefit Recipients 
TOTAL 
P"x_roll Qollar~ 
$13.0 million 
1.2 million 
1.0 million 
0.3 million 
$15.5 million 
N:t.Imber of R~tirees 
19,237 
2,514 
1,034 
1,006 
23,791 
Retirement allow,mce P"yments during the recent fiscal year were S 13.3 million more than retirement allowance 
payments during the previous year. The increase in paymenb was due to a larger number of retirees, the statutory 
.f.W~ cost-of-living increase granted in September 1990, and to higher average final compensation. 
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GROUP LIFE INSURANCE 
The Slilte Group I 1fe Tnsurilnce Plan is administered bv the Board of Trustees of the Maine State Retirement System 
and is ilvailable to illl public school teaclwrs, state employees, and the employees of those participating local districts 
tha t elect to provide the plan lor their employees. There are three sections of the Group Life Insurance Program: basic, 
supplemental, and dependent plans. The basic pliln offers insurance equal to the member's annual compensation, 
rounded up to the nearest $1,000. Members can purchase supplemental insurance in increments equal to one, two, 
or three times their annual salary. There are two levC'Is of benefits also available under dependent life insurance. 
Employee participation is optional under Clll piClns. / 
The Group Life lnsurClnce Fund Clssets, which are invested through a fund manager, totaled $22.7 million at fiscal year 
end. The breakdown is as follows: 
Cash 
Bonds 
Stocks 
AccnHxl Interest 
$ 1.3 million 
21.0 million 
0.3 million 
0.1 million 
Funds received during fiscal year 1991 amounted to $7.2 million. This included premiums from employees and 
employers amounting to $5.5 million and earnings on investments of 51.7 million. 
Charges to the Group Life Insurance Program included payments in Lhe follow ing categoriec; in fiscal year 1991: 
Claims: Active Employees/Dependents 
Retired Persons 
Administrative Expenses 
$4.20 million 
1.92 million 
0.50 million 
The Reserve for future Premiums, which totaled S11.9 million Clljune 30 1991, is held for the payment of premiums 
on Clccount of retired Stale employees and teachers. Retired persons who pClrticipa ted in the Group Life Insurance 
Program for 10 continuous Yl'ars prior Lo their retirement carry this insurance into retirement at no cost under the 
statute. Premiums for retired State employees and teachers are paid from the Reo.;erve for Future Premiums. 
Premiums for retired PLD employees are paid by their former employers. 
SOCIAL SECURITY 
On October 17, 1986, Congress pao.;sed the Omnibus Budget Reconciliation Act of 1986, which transferred 
responsibility for depositing Stale and local government Social Security contribu tions from Lhe individua l State 
Social Securilv Agencies to the Internal Revenul' Sen·ice, effective January 1, 1987. However, the budget 
reconciliation bill did not change the status of the State as the Social Security coverage agent for State and local 
government coverage. It also did not release the State from liability for the time up to and including tax year 1986 
unti l April 15, 1990, when corrections become barred under the Federal Statute of Limitations. The legislation did 
not relieve the SLate from theadministrativecostsof phasing ou t the collection and deposit responsibilities unti l April 
1990. 
OnApri17, 1986, the President signed Public Law99-272, the Consolidated Omnibus Reconciliation i\ctof 1985. This 
law mandated th,1L stale and local employees hired after March 11,1986, as well Cls employees hired prior to April 
1, 1986, who were \\'Orking in positions not considered to be substantia l and regular, be covered by the Medicare 
portion of the Social Security tax if they were not already covered by Social Securitv. The collection of the tax and 
the audit of returns for this "Medicare only" coverage was also administered by this office. 
When Congress ini tially encKted Section 218 of the Social Security Act providing Social Security coverage to stale 
Clnd locc11 governments, it reali/l>d the need for the State Social Security Agencies to be funded for their intermediary 
role as collector, auditor, depositor, and liaison between the sub-stClte entities and the Social Security Administr<ltion. 
States were allowed to retain the inveo.;Lment earnings gained from their collections prior to deposit through the 
10 MSRS ANNUAL REPORT JUNE 30, 1991 
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Federill Reserve Banking System. Tod<~y <~1150 st<~tes fund the operation of their Social Security Agencies directly or 
indirectly from these interest earnings. 
In removing the Soci,11 Security collection and deposit responsibility for local government employees from the 
individu<~l st<1tes, Congress eliminated a source of funding needed by st<~tcs to continue their role in administering 
Section 218 Soci<1l Security coverage for state and local government employees. The wage and contribution'> for both 
Medicare and Social Security for all the years including 1986 for the State of Maine has been reconciled to the wage 
and ta\. st<1tements (W-2s) <1nd <my <1nd <~II necessary corrections h,we been m<~de. [t now remains i1 matter for the 
Feder,1! government to balance its records wi th those of the State of Maine. 
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ST ATISTICA L AND I· INANCIA L IN FORMATION 
Fiscil l Yeilr 
t; ncling_llin~JQ 
199 1 
1990 
1989 
1988 
1987 
1986 
r-i scil l Y l'ilf 
e ndingj_une 3_l) 
199 1 
1990 
1989 
1988 
1987 
1986 
STATISTICAL DATA SUMMARY 
FOR FISCAL YEARS 1985 TO 1991 
RETIREMENT AND SURVIVO R BENEFIT PAYMENTS 
Reti re ment 
~1TlCI1t~ 
Survivor Benefit 
Pilym~n t~ 
$ 180,240,581 
167,483, 164 
155,286, 147 
143,426, I 13 
133,329,267 
125,371, 133 
M EMBER AND EMPLOYER CO NTRIBUTIONS 
Empk~~e 
$72,350,54-6 
67,973,299 
6 1,303,632 
55,866,375 
51,322,687 
47,503,907 
$3,09-+,169 
2,508,650 
2, 186,009 
2, 139, 130 
2,231,083 
2,034,197 
g_mpiQy_gr 
$168,770,434 
217,814,910 
187,138,244 
176,388,571 * 
1-16,804,654 * 
140,201,854 
*include~ S 19,859,100 fu nding for the no n-con tributory tcilchc rs p rovided by the Legislil ti ve A ppropriiltion Act. 
NUMBERS O F RETIREMENT ALLOW ANC E RECIPIENTS 
Fiscil l Ycilr 
~nd~O To.til l 
1991 23,79 1 
1990 23,212 
1989 22,806 
1988 22,07 1 
1987 20,298 
!986 19,569 
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BALANCE SHEET AS OF JUNE 30, 1991 
ASSETS 
1. lnve<;tmcnts 
A. Bonds 
B. Common Stocks 
C. Mortgages 
D. Commingled Funds 
I . Morgcm Guaranty 
2. Travele rs 
E. Land & Buildi ng 
F. Due O ther r unds* 
Total Investments 
2. O ther Assets 
A. Ca<>h-Due from 
Other Funds 
B. Ca<>h-H d m iilrv Due 
from Other f u nds 
C. Accrued Interest 
D. Capita l Equ ipment 
E. Accoun ts Retcivabk 
To tal Other Assl'ls 
TOT AL.ASSETS 
$ 676,60-!,458.19 
1,041,317,070.73 
-!8,56831 
1 :')5, 101,648.03 
12,8.54,438.86 
2,377,511 .72 
(11 ,668,433.81) 
$1,876,635,262.03 
$16,35.3,675.79 
(l I ,591 ,877.84) 
9,330,056.42 
1 '51 0,861.88 
306,591.20 
$ I 5,909,307.05 
$1,892,544,569.48 
*Assets Due the )ud1cial Retirement System 
Assets Due the Legis lative Retirement System 
16 
TRUST RESERVES ANQ LIABILITIES 
1. Tru'it Reserve<; 
A. Mem bers Contribu tion 
Fu nd-Cu rrent 
B. Members Cont ribu tion 
Fund-Prior 
C. Retirement Allowance 
Fund 
D. Survivor Benefit 
ru nd 
Tot,11 T rust Reserves 
2. Liabil ities & Operating Reserves 
A. Accou n ts Payable 
B. Reserve for 
f;).pendi tu res 
C. Retirees Hea lth 
Insurance 
D. Suspl'nse Accou nt 
Tota l Liab il it ies & O pera ti ng 
Reserves 
TOTAL. TRUST RES ERVES 
AND LIABILJ)IES 
$1 1,021,367.44 
647,066.37 
$ 788,452,855.37 
39,450.35 
1 ,056, 572,964.47 
38,908,061.25 
$1,833,973,331 .44 
s 
$ 
257,790.26 
596,953.04 
7,615,686.2') 
100,808.49 
8, 57 1,238.04 
$1,892,544,569.48 
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TRUST RESERVES AND LIABILITY DETAIL 
AS OF JUNE 30,1991 
I. TRU__ST RESERVES 
A. Members Contribution Fund-Current 
I. State 
2. Teacher~ 
a. pre-July I, 1924 
b. post-julv I, 1924 
J. Particip<1ting Di-.tricts 
4. Consolidated 
a. Accidental Deilth 
b. Disability 
c. Survivor Benefit 
Total 
B. Members Contribution Fund-Prior 
I. Tei:lchers pre-July I, 1924 
C. Retirement AllowmKe Fund 
1. State 
2. Te<1chers 
c1. pre-Ju ly 1, 1924 
b. post-Julv I, 1924 
3. Participilting Districh 
4. Consolid<1tcd 
c1. Accidental DL'c1th 
b. Dis<1bility 
c. Survivor Benefit 
Total 
D. Survivor Benefit Fund 
TQTALTRL!~T RESERVFS 
2. LIA~I l.JTI E.S. ;\j\IQ QPERA rl j\1(; RESERVES 
A. Accounts Pi1\'c1blc 
B. RL•-.en·e for E'\penditure~ 
C. Retirees Health ln-.ur,mcc 
D. Suspense Account 
$243,304,776.82 
s 
0.00 
420,555,547.37 
109,.')82,748.86 
0.00 
I '1,009,782.32 
0.00 
39,4'i0.35 
$361,612,889.76 
(220,569,480.08) 
4."il,l88,984.84 
346,310,928.61 
5,121,345.86 
112,908,295.48 
0.00 
s 38,908,061.2') 
TOTALLIA~I !,!TIES X\. Q Ol'l: RAT IN(; RLC,£. R\ rc; 
TOTAL TRUST RESERVES ANQ LIAI.HLITlES 
:;, 788,452,855.37 
s 39,4'10.35 
S I ,0.56,572,964.47 
s 38,908,061.25 
s 257,790.26 
s 'i96,9'i3.04 
s 7,615,686.25 
s 100,808.40 
$1,883,973,331.44 
s 8,571 ,231'>.04 
$1,892,544,_!;§2.4§ 
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COMPARATIVE BALANCE SHEET 
FOR THE FISCAL YEARS ENDING JUNE 30, 1991 AND JUNE 30, 1990 
ASSETS 
1. Inves tments 
A. Bonds 
B. Common Stocks 
C. Mo rtgages 
D. Comming led Funds 
I . Morgan Gua ranty 
2. Tra vele rs 
E. Land & Building 
F. Due Other Fund s* 
Total Investments 
2. Other Assets 
A . Cash-Due from 
Other Funds 
B. Cash-Fid ucia ry Due 
from O ther Funds 
C. Accrued Interes t 
D. Capital Equ ipment 
E. Accoun ts Receivable 
Tota l Other Assets 
TOTAL ASSETS 
at lune 30, t9n 
$ 676,604,458. 19 
1,041,317,070.73 
48,568.31 
155,1 01 ,648.03 
12,854,438.86 
2,377,5 J 1.72 
(11,668,433.81) 
$1,876,635,262.03 
$ 16,353,675.79 
(11,591,877.84) 
9,330,056.42 
1,510,861.88 
306,591.20 
$ 15,909,307.45 
$1,892,544,569.48 
TRUST RESE RVES AND LIAB ILITJJlS 
1. Trust Rese rves 
A. Me mbers Contribution 
Fund -Current 
B. Me mbers Contribution 
Fu nd-Prior 
C. Retirement Allowa nce Fu nd 
D. Su rvivor Benefit 
Total Trust Reserves 
2. Liabilities and Operating Reserves 
A. Accounts Payable 
B. Reserve for Expenditures 
C. Retirees Health Insu rance 
D. Suspense Account 
Total Lia bilities a nd Opera ting 
Reserves 
TOTAL TRUST RESERVES AND 
LIABILITIES 
$ 788,452,855.37 
39,450.35 
1,056,572,964.47 
38,908,061.25 
$1 ,883,973,331.-+4 
$ 257,790.26 
s 
596,953.04 
7,615,686.25 
100,808.49 
8,571 ,238.D4 
$1,892,544,569.48 
. 
*Amou nts show n a rc d ue Legis lative & Judicial Re tirement Systems. 
at ju ne 30, 1990 
$ 676,365,268.05 
846,850,126.78 
52,261.19 
192,396,370.37 
12,908,111.76 
2,355,391.57 
(9,969,751.66) 
$1,720,957,778.06 
$ 35,481 ,518.54 
(2,543,800.53) 
9,339,638.96 
995,396.86 
363,745.57 
$ 43,636,499.40 
$1,764,594,277.46 
$ 721,977,424.91 
48,129.93 
987,794,756.42 
46,641,593.25 
S1 ,756,46 1, 904.51 
$ 1,472,225.88 
s 
524,008.21 
6,022,930.99 
113,207.87 
8,132,372.95 
$1,764,594,277.46 
Increase (Decrease) 
$ 239,190.14 
194,466,943.95 
(3,692.88) 
(37,294,722.34) 
(53,672.90) 
22,120.15 
(1 ,698,682.15) 
$155,677,483.97 
($ 19,127,842.75) 
(9,048,077.31) 
(9,582.54) 
515,465.02 
(57, 154.37) 
($ 27,727,191.95) 
$127,950,292.02 
$ 66,475,430.46 
(8,679.58) 
68,778,208.05 
(7,733,532.00) 
$ 127,511,426.93 
($ 1 ,214,435.62) 
72.944.83 
1 ,592,755.26 
(1 2,399 .38) 
$ 438,865.09 
$127,950,292.02 
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NET INCOME FROM INVESTMENT OPERATIONS 
FOR THE 12 MONTHS ENDING JUNE 30, 1991 
GCiins/Losscs on Security Si11cs 
A. GCiin on SCIIe of Stock 
B. Loss on SCIIe of Bonds 
Net GCiin on Securi ty Silles 
Income from Investments 
A. Interest PC1id-13onds 
B. CCish Dividends-Stock 
C. Premiums l'Ciid-Loan of Securities 
D. Interest Pilid-Mortgi1ges 
To till Income from Investments 
Deductions from Investment Income 
A. Investment Advisor & Custodiill Fees 
B. GenerCII Operating Expenses 
Totill Deductions from Investment Income 
NET INCOME FROM INVESTMENTS* 
*Income Due to Judiciill Retirement System 
Income Due to Lcgisliltive Retirement System 
$12,8'i2,086.62 
(127,178.'H) 
S59 ,802,005.20 
12,097,269.65 
147,930.09 
7,-+04.82 
$3,737,-+61.09 
182,893.9-t 
5652,243.05 
$42,485.87 
s 12,724,908.21 
572,05-+,609.76 
($ 3,920,355.03) 
$80,859,162.94 
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INVESTMENT BOOK AND MARKET VALUES 
AS OF JUNE 30, 1991 
l!nres tmenls Book Volu~ Morkct Volue 
Bonds $ 676,604,458.19 $ 740,591,428.00 
Stocks 1,041,317,070.73 ] ' 192,973,8 13.00 
Mortgoges 48,568.31 44,566.00 
Comingled Funds: 
Morgon Guoronty 155,101 ,648.03 178,428,214.00 
Trovelers lnsuronce 12,854,..138.86 12,349,302.00 
L;md / Building 2,377,51 1.72 2,30 1,000.00 
Cash-Due from Other Funds 16,353,675.79 16,353,675.00 
Cosh-Fid uciory (11 ,591 ,877.84) (2,663,405.00) 
Accrued In terest 9,330,056.42 9,330,056.00 
Copital Equ ipment 1,510,861.88 1,510,862.00 
Accou nts Receivable 306,591.20 306,591.00 
SUBTOT AL $1 '904,213,003.29 $2,151,526,102.00 
Due Other Funds* (1 1 ,668,433.81) 0.00 
TOTAL $1,892,544,569.48 $2,151,526,102.00 
*Assets Due the Judicial and Lcgislotive Retirement Sys tems 
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S'TATJSTlCAL A'\10 IINANCIAI IN! ORMATION 
CHANGES IN TRUST FUND RESERVES 
FOR THE 12 MONTHS ENDING JUNE 30, 1991 
BALANCE IN TRUST FUND R ESERVES ON JULY 1. 1990 
ADDITIO~S 
A. Employer Contributions 
I. State Emplovce'> 
2. Teachers 
3. Participating District~ 
Total Employer Contributions 
B. Employee Contributions 
I. State Employees 
2. Teachers 
3. Participating Districts 
Total Employee Contributions 
C. Net Income from Investments 
Net Income 
(Less: Due Judicia l/Legislative) 
Total Net Income from lmcstments 
TOTAL ADDITIONS 
DEDUCTIONS 
A. Retirement Allowances 
Paid &COLA 
B. Sun·ivor Benefits 
C. Refunds 
TOTAL DEDUCTIONS 
NET INCREASE 
s 75,5-!2,251.13 
6-!,279,825.12 
28,9-!8,357.39 
s 21' 12-!,26-!.72 
38,96-!,680.50 
12,251,600.38 
$ 80,859,162.9-l 
(694,728.92) 
s 180,2-l0,58058 
3,09-l, 169.2-l 
10,429,236. 5 I 
&A LANCE IN TRUST FUND RESERVES ON JUNE 30. 1991 
$168,770,433.6-+ 
$ 72,340,5-!'5.60 
s 80,16-!,43-!.02 
$1,756,46 1 ,90·l. 5 I 
$ 321,275,411.26 
5( 193,763,986.33) 
127,511 ,-!26.93 
$1,883,973.331.-l-l 
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Fisc-,1 ! Year 
20-YEAR SUMMARY OF EARNINGS: 
.JULY 1, 1942 - JUNE 30, 1962 
Book Vi1lu c of Net Increase in Earn ings for the 
J:n~iing Juqe 30 I m·estm~nt~ l nv~~tn1ent Book Vi1llll: Yci'lf * V\s:lrt! .1 1 8<tsis2 
1943 '5 576, 142.97 $ 318,000.00 s I ,SS4.3'i 
19-!4 1 ,026,142.97 450,000.00 12,1 "i4.46 
194:> I ,486,142.97 460,000.00 25,560.<JO 
1946 1 ,<:130, 142.97 444,000.00 50, 1..J 0.2<J 
1947 2,41:\9,142.97 559,000.00 52,522.09 
1948 7,26.1,648.72 4,774,505 75 159,487.91 
1949 9,038,648.72 1,775,000.00 206,914.14 
1950 I I ,023,648.72 1 ,9os,ooo.oo 256,61-\8.07 
1951 12,lJ34,768.72 1,911,120.00 317,497.Y8 
1952 15,432,488.89 2,497,720.17 168,620.6') 
1953 17,821,719.14 2,391 ,2.10.45 464,578.19 
1954 21 ,346,256.29 3,522, 5.16.9"i 576,314 .21 
1':155 24,80 1,155.43 3,454,899. 14 7 13,411.34 
IY"i6 20,012,312.28 4,211,1"i6.85 o20,511.51 
1957 33,137,935.09 4,125,622 81 I ,0 14, 162.B2 
IY5B .18,302,811.2':} 4,164,876.20 1 ,2:H,750.20 
!959 .f-1 ,511 ,070.88 6,208,259. 59 1 ,471,124.10 
146(} 50,880,174.72 6,1SY,Hl3 84 1,781,168.02 
196 1 57,633,77.1.71 6,753,."i98.99 2,14"i,427.11 
1962 66,498,2-+8.08 1-\,864,-+74.37 2,540,623.88 
* Earnmgs appltcabiL' to i1 ll Trust Fund Rcscn l'S 
BO OK VALUE OF INVESTM ENTS & LARNINGS f OR YEAR FISCAL YEAR 1943/1962 
BOM 
BOOK VALUE 
-60M 
40M ,....--
r-
.--
-f llilllll 
20M 
$00M 
43 44 45 46 47 48 49 50 51 52 53 54 55 56 57 58 59 60 61 62 
3.0M 
EARNINGS 
ri4l fr l.SM $00M 
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20-YEAR SUMMARY OF EARNINGS: 
JULY 1,1962 - JUNE 30,1982 
Fiscal Year Book Value of Net Increase in Earning~ for the 
End inglunc)Q Investments _Inve1-tment I?_o()k Vi]Iu<,> Y~ar * {t\ccrual Basi<;_) 
1961 s 75,022,765.44 s R,524,.'i 17.36 s 2,925,300.13 
1%-l 85,913,758.52 I 0,890,993.08 3,328,056.40 
1965 96,930,762.57 11,017,004.05 1,870,496.12 
1966 l 08,555,742.38 II ,624,979.8 I 4,47"i,3"i9.34 
1967 I 20,564,775.29 12,009,032.91 5,070,389.3 1 
1968 135,081,371.78 14,."i 16,596.49 5,741 ,9·B.99 
1969 150,501 ,422.09 15,420,050.31 6,103,338.79 
1970 163,500 ,-D 1 .87 12,999,009.76 6,310,034.78 
1971 175,261,654.19 11 ,761,222.32 6,357,344.92 
1972 184,789,453.85 9,527,799.66 6,593,475.25 
1973 185,867,989.22 1 ,078, 535.37 6,651,554.76 
1974 188,846,484.91 2,978,495.69 8,344,366.67 
1975 188,397,103.61 (449,381.30) 9,386,916.98 
1976 193,878,411.56 5,481,307.95 8,861. 728.87 
1977 206,401,915.73 12,523,504.17 1 0,7'11 ,249.H6 
1978 230,676,904.21 24,274,988.48 12,899,069.24 
1979 247,923,507.8 1 17,246,603.60 16,31 -t, 180.33 
1980 272,523,379.27 2-t,599,871.46 21,918,345.94 
1981 346,806,884.82 74,283,505.55 28,628,894.51 
1982 383,750,3 15.90 36,943,431.08 37,883,766.72 
* Earning'> applicable to all Trust Fund Reserves 
BOOK VALUE OF INVESTMENTS & EAR N INGS FOR YEAR FISCAL YEAR 1963/1982 
400M 
BOOK VALUE ,----
300M ~ 
-
200M ,--r--,----
100M m ,-rTTT 
I $000M 
63 64 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 
45M 
EARN INGS 
30M 
15M 
$00M 
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8-YEAR SUMMARY OF EARNINGS: 
JULY 1, 1982 - JUNE 30, 1991 
Fiscal Year Book Value of Net lnCJ·easc in Earnings for the 
End ingjmte 30 Investments Investment Book Value Year * (Accrual Basis) 
1983 ** 
1984 
1985 
1986 
1987 
1988 
1989 
1990 
1991 
1992 
1993 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
$ 558,616,451.76 $174,866,135.86 
608,064,138.37 49,447,686.61 
739,717,509.89 11 6,892,719.22 
985,219,232.88 245,501,722.99 
1,133,419, 105.21 148,199,872.33 
1,232,019,924.16 98,600,818.95 
1,493,743,313.45 261,723,389.29 
1,720,957,778.06 227,214,464.61 
1,904,213,003.29 183,255,224.23 
* Earnings applicable to a ll Trust Fund Reserves 
** lncl $105,000,000 in "New Cash" for Fisca l Year 1983 
$ 39,35 1,815.31 
38,999,433.27 
49,530,863 ."1 1 
47,093,860.43 
53,417,394.28 
76,190,284.72 
124,309,924.44 
142,029,430.02 
80,859,162.94 
BOOK VALUE OF INVESTMENTS & EARNINGS FOR YEAR FISCAL YEAR 1983/1991 
2000M 
BOOK VALUE 
1500M 
1000M 
SOOM 
$000M 
83 84 85 86 87 88 89 90 91 
150M ----------------==~----------------------------------
EARN INGS Ill 
75M - -----.---1 r----------------------------------
$000M I I I I t4 
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STATEMENT OF TRUST FUND BALANCES 
AS OF JUNE 30, 1991 
Ref 
NI:Jr Plan or District Name Memger.!;i' ContributiQn Retirement AllQwilnce 
State of Miline S2-B,30-t,776.82 5361,612,889.76 
2 Portland 18,277,802.08 36,165,693.33 
3 Millinocket 1,235,282.80 4,267,464.-t=i 
4 Presque Isle I ,746,779.88 5,774,715.40 
5 Cumberland County 780,337.25 2,225,756.63 
6 Dis<1bility 15,009,782.32 112,908,295.48 
7 Teachers (po~t-july I, 1924) 420,555,547.37 451,188,984.8-t 
8 C<1mden 323,675.73 861 ,546.4') 
9 South Portl<1nd 2,4-!0 ,014.40 12,017,5-!4.14 
10 Houlton 358,570.3') 1 ,228,689.-t=i 
11 Penobscot County 467,214.-!2 1,849,879.41 
12 Kittery Willer District 289,835.54 616,789.08 
13 Ellsworth 434,068.29 1,466,666.10 
H Kittery 616,465.80 2,367,239.29 
15 Bilr H<1rbor 341,577.62 1 '145,702. 54 
16 Mount Desert 319,107.00 1,008,601.19 
17 Fort Fairfield 62,900.39 633,523.88 
18 Rockl<1nd 741,471.61 4,424,588.63 
19 B,1th Willer District 225,322.06 702,005.97 
20 B<1ngor I 0,637,569.28 30,964,120.18 
21 Boothbay Harbor Water District 123,395.79 235,6.55.71 
22 Bangor Public Libmry 405,033.0-t 1 ,027, '172.22 
23 Augusta 4,756,385.82 13,673,7-!7.84 
24 Gardiner 744,585.18 2,071,973.81 
25 Teachers (pre-Ju ly I, 1924) 0.00 (220,569,480.08) 
26 l loulton Water District 571,960.37 1,985,612.61 
27 Auburn 3,192,119.30 14,415,102.22 
28 Yorl-. 839,948.20 1 ,516,')20.45 
29 Limestone Water /Sewer 43,058.95 87,384.1 I 
30 Saint Ag<1th<1 8, 198.06 123,3-!6.-!1 
31 Kennebec Water District 249,279.57 594,834.73 
32 Livermore Fillls Water District I 20,194.58 383,396.11 
33 Knox County 54,526.38 331,880.56 
34 Augustil Water District 238,003.1, I, 153,792.08 
35 Belf<1st 353,239.51 I, 136,-!22.-lO 
16 Calilis 373,550.92 I ,001, I 29.21 
37 Yorl-. County 286;!805.5 I ,557,793.Y4 
38 Milinc Milritinw Ac.1demy I ,900,959.30 10,658,710.21 
39 York W,1ter D istrict 127,485.13 352,244.66 
40 Washington County 211,599.64 825,852.!-!3 
MSRS AN1\UAL REPORT JU.\lE 30,1991 
Tot<1l Trust 
Fund Reserve~ 
S604,917,666.58 
54,-!43,495.41 
5,502,747.25 
7,521,515.28 
3,006,093.88 
127,918,077.80 
871 ,74-!,532.21 
1,185,222.18 
14,457,558.54 
I ,587,259.80 
2,317,093.83 
906,624.62 
I ,900,734.''i9 
2,983,705.09 
1,487,280.16 
1 ,327,708. 19 
696,42-!.27 
5,166,060.24 
927,328.03 
41 ,60 [ ,689.46 
359,051 .. 'i0 
1,432,605.26 
18,430,133.66 
2,816,558.99 
(220,569,480.08) 
2,557,572.98 
17,607,221.52 
2,356,-!68.65 
130,-!43.06 
13 1,544.49 
844,114.30 
503,590.69 
386,406.94 
I ,391,795.23 
I ,489,661.91 
1,37-!,680.1::; 
1 ,84-!,27-!.49 
12,559,669.51 
479,729.79 
l ,037,452.47 
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STATEMENT OF TRUST FUND BALANCES 
AS OF JUNE 30,1991 
(continued) 
Ref Total Trust 
Nbr Plan gr Qistrict Name Member~· (:!,mtril:?u tion Rcg_tir~m~nt Allowance Fund Reserves 
41 Portland Public Library 818,024.68 1,912,080.96 2,730,105.64 
42 Brunswick I '902,409 .51 7,174,706.50 9,077,116.01 
43 Auburn Public Libra ry 71,1 42.33 302,633.91 373,776.24 
44 Maine-NI I Bridge Authority 0.00 0.00 0.00 
45 )ily 405,390.07 I ,256,594.08 I ,66 1,984. 15 
46 Wil ldo County l 'i1,992.43 682,821.95 834,814.38 
47 Kennebec County 276,208.53 1 '128,923.83 1,405,132.36 
48 Lewis ton 5,5 18,317.32 22,779,681.53 28,297,998.85 
49 Miline Turnpike Authority 5,219,773.84 14,090,683.39 19,330,457.23 
50 SAD 31 84,654.72 196,896.92 481,551.64 
51 Aub u rn Sewer Dis tr ict 83,439.52 241,723.68 325,163.20 
52 Aubu rn Wilte r District 222,660.50 717,599.03 940,259.53 
54 Eilst Millinocket 568,790.63 1,533,759.90 2,102,550.53 
55 Maine Municipal Association 118,583.38 381,086.83 519,670.21 
56 Hancock County 262,741.18 1,018,438.51 1,281,179.69 
57 Oxford County 101,123.48 I ,272,015.20 1,573,338.68 
58 Falmouth Memorial Library 41,982.78 100,992.63 144,975.41 
59 Bangor Wilter District 239,41 1.95 808,416.86 I ,047,828.81 
60 Rum ford Fire/ Police 6 11,021.49 3,754,367.42 4,365,388.91 
61 Orono 269,869.01 894,424.83 ·1, 164,293.84 
62 Kennebu nk Light/ Power 230,841.33 716,797.03 947,638.36 
63 Brewer I ,530,026.07 3,530,946.24 5,060, 972.31 
64 Augusta Sanitary District 421,472.59 I ,OB,927.50 1 ,415,400.09 
65 Rumford Water District 91,064.00 429,084.76 520,148.76 
66 Waterville Fire/Police 1,471,967.95 4,438,813.85 'i,91 0,781.80 
67 Androscoggin County 470,987.74 1,741,199.04 2,2 12,186.78 
68 Brewer Water District 60, 141.85 206,771.36 266,9 13.21 
69 Baileyville 52,007.29 289,866.39 341,873.68 
70 Westbrook Fi re/ Police 964,113.66 6,o8'i,189.87 7,649,303.53 
71 Greilter Portlilnd Public Development 0.00 0.00 0.00 
72 Brunswick Sewer District 141,069.31 458,588.33 599,657.64 
73 Bath 2,129,125.66 10,776,096.31 12,905,221.97 
74 Mexico 206,096.93 447,002.1 5 653,099.08 
75 Accidl'ntill Death 0.00 5, 121,345.86 5, 121,345.86 
76 Lincoln 351,910.52 869,057.52 I ,220,968.04 
77 SAD34 297,863.97 1,113,537.20 1,411 ,401.17 
78 SAD 28 0.00 21,049.29 21,049.29 
79 Old Town Wilter District 179,661.95 324,591.35 504,253.30 
80 Skowhagan 589,258.46 2, 136,232.75 2,725,491.21 
81 Topslw m 196,956.82 542,821.38 739,778.20 
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82 MadawelSkel 686,927.00 I ,698,429.29 2,385,356.29 
83 Selnford I ,566,0 17.TI 5,623,563.38 7,189,581.09 
84 Kennebunk 206,430.78 942,714.23 1,149,145.01 
85 Celpe Elizelbeth 683,942.85 2,581,028.45 3,264,9TI.30 
86 Wilton 136,494.68 304,813.12 441,307.80 
87 Fellmouth 289,920.54 968,913.37 1,258,833.91 
88 Lubec Welter/Electric 34,614.01 257,746.67 292,360.68 
89 Selnford Sewer District 120, 126.94 330,325.08 450,452.02 
90 Rumford 937,298.40 2,396.086.88 3,333,385.28 
91 Fort Kent 134,963.66 390,430.27 525,393.93 
92 Lincoln Welter District 40,59 1.62 130,307.71 170,899.33 
93 Mel ine Municipal Bond Bank 124,413.58 181, 195.45 305,609.03 
94 Greater Portland Council of Government 193,695.88 598,247.89 791,943.77 
95 Lincoln County 148,033.72 804,888.84 952,922.56 
96 Selgadelhoc County 73,165.97 731,363.47 804,529.44 
97 Dexter 126,976.23 317,367.87 444,344.10 
98 Frenchville 26,050.03 62,519.16 88,569.19 
100 Farmington 314,788.96 1,663,727.07 1,978,516.03 
101 Somerset County 180,719.22 487,909.72 668,628.94 
102 Franklin County 160,060.71 384,982.83 545,043.54 
103 Lisbon 550,196.69 1,751,795.71 2,301,992.40 
104 Milo 33,675.70 164,581.61 198,257.31 
105 Maine State Prinicipel1s Association 108,155.34 343,431.53 451,586.87 
106 Aroostook County 799,746.11 I ,964,220.76 2,763,966.87 
107 Wells 646,222.51 1,824,823.27 2,471,045.78 
108 Berwick 107,484.73 197,056.71 304,54 1.44 
109 Livermore Falls 109,494.87 231,831.55 341,326.42 
110 Pittsfield 86,379.64 300,756.65 387,136.29 
111 Old Town 374,267.95 2,609,052.78 2,983,320.73 
ll2 Franklin County 144,442.94 424,416.18 568,859.12 
113 SAD 66 0.00 173,699.61 173,699.61 
114 Mechanic Falls 74,421.28 287,687.57 362,108.85 
115 SAD 54 204,415.52 986,323.21 1, 190,738.73 
11 6 Yarmouth 719,037.58 2,503,169.74 3,222,207.32 
117 Searsport 73,949.46 229,315.18 303,264.64 
118 Farmington Village Corporation 25,838.05 60,575.68 86,413.73 
119 SAD9 44 1,647.62 1,369,764.01 1,81 J ,411.63 
120 Mount Desert Regional Schools 75,131.43 187,279.79 262,411.22 
121 Piscataquis County 11 8,175.16 668,081.35 786,256.51 
122 Westbrook 651,332.12 2,97l ,788.98 3,623,121.10 
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124 Searsport Water District 32,998.81 93,244.08 126,242.89 
125 Norway 158,830.58 478,953.25 637,783.83 
126 SAD 67 224,767.37 1,030,225.20 1,254,992.57 
127 Pa ris 116,763.65 404,670.10 521,433.75 
128 SAD 7'1 177,244.6 1 758,656.35 935,900.96 
129 SAD 53 47,462. 10 108,387.67 155,849.77 
130 Bucksport 544,149.58 1,121,036.38 1,665,185.96 
131 Fort Fai rfield Uti lity District 60,617.39 273,013.73 333,631.12 
132 Belfast Water District 39,981.88 308,669.22 348,65 1.1 0 
133 Gorham 553,977.66 1,276,905.32 1,830,882.98 
134 Lincoln Academy 65,715.02 176,330.30 242,045.32 
135 So. Kennebec Valley Regiona l Planning 34,330.82 60,491.54 94,822.36 
136 Norway Water District 47,511.65 147,716.91 195,228.56 
137 Dover-Foxcroft Wate r District 0.00 36,142.49 36,142.49 
138 Na ples 6,658.34 105,653.98 11 2,3 12.32 
139 York Sewage District 45,645.52 211 ,925.20 257,570.72 
140 Old Orchard Beach 607,726.21 2,415,390.21 3,023,1 16.42 
141 Sou th Berwick 71,364.50 308,653.67 380,0 18.17 
142 Freeport 104,044.62 394,292.10 498,336.72 
143 SAD 41 485,617.56 1,228,788.42 .I ,7 14,405.98 
144 Winslow 302,402.22 885,518.36 1,187,920.58 
145 Auburn Housing Authori ty 135, 125.21 433,278.44 568,403.65 
146 Boothbay l la rbor 61,630.77 328,674.71 390,305.48 
147 Scarboroug h 358,293.0.'i 1 ,658,489. 96 2,016,783.0 I 
148 Cranberry Isles 0.00 2,067.68 2,067.68 
149 Fryburg 0.00 78,820.58 78,820.58 
150 Hermo n 93,023.01 339,939.92 432,962.93 
151 I lampden 226,666.72 539,830.33 766,497.05 
152 Sanford Housing Authority 62,156.2 1 252,258.26 3 14,414.47 
153 Vassa lboro 43,808.01 108,244.05 152,052.06 
154 Lewiston Housing Authority 354,691.36 538,828.97 893,520.33 
155 Garland 0.00 1,898.19 1 ,898. 19 
156 Exeter 5,680.36 8,922.31 14,602.67 
157 Bingham W.1 tcr District 83.46 27,890.57 27,974.03 
158 Biddeford I ,284, 168.92 2,963,718.62 4,247,887.54 
159 Pa ris Utili ties District 122,4 11 .42 194,209.40 316,620.82 
160 Hallowell 27,232.89 137,693.07 164,925.96 
161 Rockport 61,823.37 218,361.22 280,184.59 
162 Wallagrass Plantation 7.75 9,771.81 9,779.56 
163 Lewiston-Auburn Water Pollution 68,922.14 269,624.68 338,547.02 
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164 Thomaston 55,778.55 259,067.50 314,846.05 
165 Pleasant Point/ Passamaquoddy Reserv. 20,456.04 109,854.07 130,310.11 
166 Orland 28,932.52 157,963.62 186,896.1 4 
167 Dover-Foxcroft 146,315.03 -!15,353.61 561,668.64 
168 SAD29 154,750.61 525,495.68 680,246.29 
169 Maine Housing Authority 178,384.08 477,789.17 656,173.25 
170 Sanford Water District 211,462.57 528,897.86 740,360.43 
171 So Berwick Water District 14,439.41 51,905.67 66,345.08 
172 New Canada Plantation 0.00 15,737.79 15,737.79 
173 Indian Township/Passamaquoddy RHA 25.20 63,562.29 63,587.49 
174 Glenburn 39,678.33 66,097.81 105,776.14 
175 Sabattus 37,408.11 232,033.36 269,441.47 
176 Bridgton 22,438.68 206,452.83 228,891.51 
177 Brownvi lle 45,681.32 136,929.13 182,610.45 
178 SAD2 0.00 0.00 0.00 
179 Winthrop 370,276.31 735,556.29 I , 105,832.60 
180 Eliot 107,252.69 348,583.99 455,836.68 
181 Lebanon 22,407.73 114,260.17 136,667.90 
182 Van Buren 170,173.78 378,874.29 549,048.07 
183 Hampden Water District 21, 121.64 50,500.21 71,621.85 
184 Monson 36,319.33 53,269.16 89,588.49 
185 Portland Housing Authority 484,491.89 1,498,262.57 1,982,754.46 
186 Milford 544.52 57,809.21 58,353.73 
187 SAD60 97, 137.08 692,637.93 789,775.01 
188 Kennebunkport 364,303.53 1,089,988.46 1 ,454,291. 99 
189 SAD49 59,672.34 295,814.63 355,486.97 
190 SAD 16 54,132.65 255,141.27 309,273.92 
191 Damariscotta 25,609.01 78,978.12 104,587.13 
192 Sa co 628,894.H 2,497,933.54 3, 126,827.68 
"193 Otis field 14,462.94 51,949.90 66,412.84 
194 Medway 100,371.41 204,239.77 304,611 .18 
195 Waldoboro 219,715.81 387,928.82 607,644.63 
196 Waterville Urban Renewal Authority 0.00 1,484.56 1,484.56 
197 Dixfield 685.34 134,876.30 135,561.64 
198 SAD 51 277,732.82 706,965.96 984,698.78 
199 Bradford 0.00 8,882.91 8,882.91 
200 Oxford 22,599.39 110,476.89 133,076.28 
20 1 Kennebunk Sewer Authority 70,077.37 233,059.82 303,137.19 
202 Phippsburg 57,638.88 90,527.11 148,165.99 
203 C heverus High School 142,566.91 309,444.05 452,010.96 
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204 Boothbay /Boothbay I larbo r CSD 52,130.17 143,155.76 195,285.91 
205 Could Academ y 69,539.22 239,41 2.27 308,951.49 
206 Sou th Port la nd I lo using Authority 172,896.96 435,671.06 608,568.02 
207 Berwick Sewer District 94,843.36 287,482.97 382,326.33 
208 Caribo u f<'irc il nd Police 363,694.24 I ,276,192.40 1,639,886.64 
209 Orring ton 139,253.51 239,274.52 378,528.03 
210 New Gloucester 154,760.29 324,651.34 479,411 .63 
211 SAD 2 1 179,169.33 441,763.76 620,933.09 
212 Reildfield 11,580.85 19,136.43 30,717.28 
213 Richmond 36,846.27 224,084.17 260,930.44 
214 Linneus I 'i, 159.46 38,184.30 53,341.76 
215 Hodgd on 22,415.71 106,710.50 129,146.23 
216 Cumberland 324,404.05 511 ,105.09 835,509.14 
217 Corinna 44,073.81 142,353.35 186,427.16 
218 SAD 56 71,231.0+ 202,299.25 275,530.29 
219 Lincoln Sil nilMy Dis trict 75, 133.01 100,811 .66 175,944.67 
220 Kennebec Sanit,1ry District 11 3,09 1.59 311,078.81 424,170.40 
221 Gardiner Willer Dis trict 53,798.71 100,328.59 154, 127.30 
222 Wil terville Sewer Dis tri ct 131,612.97 225,324 .30 356,937.27 
223 SAD 13 122,345.34 313,057.27 43'5,402.61 
224 Waldoboro Regional Voc. Region 7 7,540.80 74,505.77 82,046.57 
225 Maine County Commissio ners Assn. 132.3 1 24,570.69 24,703.00 
226 ]ilckmiln Water Di'itrict 17,480.52 38,340.65 55,821.1 7 
227 Mars Hi ll 74,983. 10 150,639.84 225,622.94 
228 Lubec 3'5,429.20 57,613.13 93,042.33 
229 Van Buren I lous ing Authority 29,589.31 93,042.70 122,632.01 
230 Wa<;hburn 33,763.95 169,829.49 203,593.44 
231 Androscoggin Villley Reg. Pig. Comm. 148,459.61 247,047.60 395,507.21 
232 Howlil nd 0.00 28,41 2.24 28,41 2.24 
233 Community School District 91 5 60,120.1 6 246,443.75 306,763.91 
234 Durhil m 44,826.74 77,617.86 122,444.60 
235 C hin il 18,699.19 52,369.48 71,068.67 
236 Madawilska Water Dis trict 73,603.36 81,971.02 155,574.38 
237 Penqu is CA P 385,932.99 I ,049,952.53 1 ,435,885. 52 
238 Milo Water Dis trict 39,594.44 139,176.11 178,770.55 
239 Maine School Manageme nt Assoc. 342,334.02 601,289.90 943,623.92 
240 Easton 165,298.96 446,506.45 6 11 ,80.'5.41 
241 Fra nklin County Comm. Actio n Council 136,729.13 329,746.54 .J-66,475.67 
242 Richmond Util it ies Dis trict 25,249.20 76,776.36 102,025.56 
243 Lisbon Wilter District 2-!,560.79 58,739.47 83,300.26 
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244 Ind ian Township Tribal Government 69,088.14 500,038.21 569,126.35 
245 Limestone 95,118.66 90,389.80 185,508.46 
246 Bethel 39,669.39 134,943.36 174,612.75 
247 Rumford/Mexico Sewer District 15,429.6 1 54,722.95 70,152.56 
248 Brewer Housing Authority 55,038.95 110,199.00 165,237.95 
249 Erskine Academy 23,558.58 73,001.27 96,559.85 
250 Winter Harbor Utility District 15,270.40 7,717.80 22,988.20 
251 Corinna Sewer District 40,457.42 54,823.02 95,280.44 
252 Community School District 912 19,800.03 39,396.41 59,196.44 
253 Bridgton Water District 17,237.37 26,889.58 44,126.95 
254 North Berwick 1 15,228.63 235,033.22 350,261.85 
255 Kennebu nk/ Knbkprt/ Wells Water District 566,019.30 1,208,198.07 1,774,217.37 
256 Auburn-Lewiston Airport 25,434.9'1 128,802.11 151,237.02 
257 Maine Development Foundation 0.00 0.00 0.00 
258 Princeton 65,438.67 119,288.70 184,727.37 
259 Westbrook Housing Authority 31,121.42 41,759.80 72,881.22 
260 Fairfield 102,0 17.38 223,287.92 325,305.30 
261 Georgetown 766.81 30,833.23 31,600.04 
262 Old Town Housing Authority 85,157.25 117,558.21 202,715.46 
265 Mapleton 63,926.74 150,960.15 214,886.89 
266 Wells-Ogunquit CSD 110,081.90 287,141.58 397,223.48 
267 Tri-Community Sanitary Landfill 24,859.37 30,334.00 55,193.37 
268 Project Lodestone 2,538.82 13,477.30 16,016.12 
269 So. Penobscot Voc. School Region 4 47,408.82 49,197.40 96,606.22 
270 Harpswell 60,876.89 201,899.22 262,776.11 
271 Maine Veterans Home 746,598.44 I ,403,423.70 2,150,022.14 
272 Sabattus Sanitary District 0.00 0.00 0.00 
273 Brunswick Public Library 42,097.29 147,841.20 189,938.49 
274 Eagle Lake Water /Sewer 25,538.85 48,554.92 74,093.77 
275 Fort Fairfield Housing Authority 37,684.10 46,031.81 83,715.91 
276 Lovell 8,514.85 27,422.04 35,936.89 
277 Carabasset Va lley 16,588.33 35,950.24 52,538.57 
278 Yarmouth Water District 32,071.37 81,645.50 113,716.87 
279 Preschool f-ICS Council 32,274.48 51,570.36 83,844.84 
280 Harrison 41 '171.17 32,403.10 73,574.27 
281 Mid-Maine Waste Action Corp. 0.00 3,13 1.41 3,131.41 
282 Mechanic Falls Sanitary District 9,425.40 11,299.27 20,724.67 
283 Mars Hi lls Utility District 2,698.73 3,888.85 6,587.58 
284 Norway /Paris Solid Waste Corp 6,836.58 1'1,852.74 18,689.32 
285 The Homestead Project 14,920.01 28,422.12 43,342.13 
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Plan or District Name Members' Contribution Retirement Allowance 
No. Maine Regional Planning 0.00 0.00 
1,234.63 3,004.72 
Jud icial 1 ,224,854.23 9,653,094.23 
Legis lative 65,780.09 576,220.98 
Total Trust 
Fund Reserves 
0.00 
10,877,948.46 
642,001.07 
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STATEMENT OF OPERATIONS 
FOR THE FISCAL YEAR ENDING JUNE 30, 1991 
RECEIPTS 
Premiums Collected 
Employee Contributions- State 
Employer Contributions- State 
Teacher and I'LD's 
Tota l Premiums Collected 
Earnings on ln\'estments 
TOTAL RECEIPT S 
EXPENSES 
Claims Paid to Insurer 
Basic 
Su pp Iemen tell 
Dependent 
Retired Employees 
Supplementa l Distribution 
Total Clai ms Paid to Insurer 
Program Administration 
Retention 
TOTAL EXPENSES 
$1 ,38 I ,8-! 1.88 
I ,291,238.73 
2,807,9lJ5.46 
$1,719,860.81 
$2,1 15,42 1.35 
1 ,749,682. I I 
339,098.67 
1,919,6-!0.Cl-! 
14, 153.35 
- -
s 496,482.28 
s 443,439.00 
$5,-!81,076.07 
$ 1,7 19,860.81 
56,137,995.52 
$ 496,-!32.28 
$ -!-!3,-!39.00 
$7,200,936.88 
$7,077,866.80 
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ASSETS 
Cash 
Cash (Fiduciary) 
Investmen ts- Bonds 
Investments- Stock 
Accrued Interest 
TOTAL ASSETS 
RESERVES AND WORKING CAPITAL 
Reserves for Futu re Premiums 
Reserves for Supplemental Dis tributions 
TOTAL RESERVES AND WORKING 
CAPITAL 
LIABILITIES. 
Accounts Payable 
Premiums Payable 
TOTAL LIABILITIES 
TOTAL RESERV E;S, WQRKING 
CAPITAL AND LIABILITIES 
34 
at Ju ne 30, 1991 
$ 1 ,298, 160.93 
0.43 
21,060,746.85 
250,000.00 
72,096.76 
- -
$22,681,004.97 
887,33 1 .36 
422,946.96 
$12,310,278.32 
$ 814.00 
10,369,912.65 
$10,370,726.65 
$22,681,004.97 
at lunc 30, 1990 
$ 856,809.70 
0.43 
21,042,020.77 
734,575.00 
77,457.31 
$22,710,863.21 
$13,026,967.07 
437,100.31 
$13,464,067.38 
~ 162,468.56 
9,084,327.27 
s 9,246,795.83 
$22,710,863.21 
Increase ill~<;n~a~cl 
$441 ,351 .23 
0.00 
18,726.08 
(484,575.00) 
(5,360.55) 
($29,858.24) 
($1, 139,635.7 1) 
(14, 153.35) 
($ 1,153,789.06) 
($ 161,654.56) 
1,285,585.18 
$1 ' 123,930.82 
--
($29,858.24) 
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FOR THE FISCAL YEARS ENDING JUNE 30, 1990, AND JUNE 30, 1991 
REVENUE FROM EMPLOYER CONTRIBUTIONS 
1. 
2. 
3. 
4. 
State Employees 
Teachers 
Participating Districts 
Other Sou rces 
TOTAL REVENUE FROM EM PLO YER CONTRIBUTIONS 
EXPENDITURES 
1. Personal Services 
2. Actuarial Services 
3. Data Processing (DP) 
4. Utilities 
5. Postage & Mailing 
6. Repairs to Equipment 
7. Printing & Binding 
8. Office Supplies 
9. Retirement Costs 
10. Research & Legal Services 
11. Health Insurance 
12. STA-CAP Costs 
13. General Operating 
14. Travel 
15. Service Contract for DP 
16. Unemployment 
17. Per Diem 
18. Medical Services 
19. lntragovermental 
20. Workers' Compensation 
21. Video Production 
22. Building Rental 
23. Deprecia tion 
24. Contracted Services 
TOTAL EXPENDITURES 
Current Year Reserves 
Prior Year Reserves 
BALANCE OF RESERVES 
Fiscal Year 1991 
$1,427,730.81 
I ,784,321.77 
559,356.77 
765,657.64 
$4,537,066.99 
$1,976,720.98 
314,166.88 
22"1,262.75 
53,285.24 
110,913.74 
34,656.88 
56,721.14 
85,406.4 1 
405,885.34 
53,077.99 
218,088.05 
63,470.35 
140,300.88 
58,243.00 
11,907.00 
4,557.95 
9,040.68 
62,790.13 
18,967.73 
11,862.90 
179,793.00 
197,226.00 
60,000.00 
122,165.44 
$4,464,510.46 
$72,556.53 
524,396.51 
$596,953.04 
Fiscal Year 1990 
$1,482,009.08 
I ,822,862.38 
599,267.10 
550,841.43 
$4,454,979.99 
$1,728,997.80 
256,398.68 
337,695.75 
82,443.05 
127,725.88 
24,882.08 
51,258.79 
77,675.71 
345,907.93 
32,836.00 
152,309.55 
30,986.62 
94,995.92 
59,341.95 
0.00 
1,763.83 
6,655.00 
34,582.99 
17,456.85 
54,813.45 
0.00 
189,166.70 
50,000.00 
229,203.27 
$3,987,097.80 
$467,882.19 
56,126.02 
$524,008.21 
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ACTUARIES'REPORT------------------------------------------------------------------~-
EXECUTIVE SUMMARY 
OVERVIEW 
This report presents the resu Its of our June 30, 199'1, actuarial valuation of the Maine State Retirement System. These 
results provide a "snapshot" view of the System's financial condition on june 30, 1991, and do not reflect any factors 
which have occurred since then that could affect the System's finances. 
Such factors include: 
• the State not paying required contributions on schedule 
• employee furloughs resulting in lower state and member contributions but not lower future benefits 
• unanticipated future liabil ities created by various retirement incentive programs being offered by the State 
and local boards of education 
We are concerned about the future financial condition of the System. Following decades of underfunding, the State 
adopted a program to amortize the underfunding in an orderly manner. For several years the financial condition 
of the System has been improving and the State's contribution level has been relatively stable. However, if the State 
continues to defer the required contributions, the financial condition of the System will deteriorate. The sih1ation 
is not yet critical and can be corrected, as long as there is a con1mitrnent by the State to pay required contributions 
on schedule. 
The bal<mcc of this section summarizes recent trends in the System's finances, analyzes the actuarial experience in 
the System during the past year, and concludes with summary tables useful for reference purposes. 
SYSTEM TRENDS 
Retirement System Contribution Rates* 
2S';c 
20'' 
15';, 
IO'Ic 
.... (., 
,""' tc 
() 'i, 
19.-17 
198R 
19.61{ 19.80 
1989 1990 1991 
There was an increase in the System's contribution rate 
over the past year despite the fact that plan changes were 
made reducing future benefits. Without the plan change 
the contribution rate would have been 20.10'/c . 
* R,1tes do not include retiree health in~urance charges , administrative expenses or p.1yments to fund Old System Te,Khers. Rates shown 
.1re composite r,1tes for the St,11l' reguiM employees, MTRA teachers, and the State special groups: State Police, C,1me W.1rdens, Sc.1 
and Shore W.udcns, !'rison Wardens, Liquor Inspectors, and Forest Rangers. 
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System Assets 
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The System's assets continue to grow. $1.50 
However, the increase from 1990 to 1991 was 
somewhat less than expected, reversing the $1.00 
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The downturn in 1991 of net cash flows to the 
System is cause for concern. If this trend 
continues, theSystem'sfinancialcondition may 
rapidly erode. 
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The unfunded actuarial liability increased by 
more than $100 million over what was ex-
pected between 1990 and 1991. This "loss" will 
have to be funded by increased contributions 
over the next 26 years. 
Cash Flows 
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SYSTEM EXPERIENCE 
July 1, 1990- Jun e 30, 1991 
The key indicator of overall e>..perience in the System is the composite State contribution rate. The rate is -;et <>o that 
it will be stable from year to year if experience is exactly as expected. An increase in the rate indicate'> unfan1rable 
e\.perience and a decrease, favorable experience, during the previous year. Since the rate increased from I Y.66c.< to 
19.80(1c, the overall experience of the System during the year endingJune30, 1991, was less favorable than expected. 
If it were not for the plan change which resul ted in a decrease in plan liabilities, the State contribution rate would 
have increased to 20.1 O£Yc. The balance of this part examines the System's experience in more detail. 
Assets 
AsofJune30, 1991, the System has present funds, when measured on a market value basis,of$2.14 billion, an increase 
of $0.17 billion from a 1990 figure of $1.97 billion. When measured on an actuarial basis, using a method which 
smooths market fluctuations, System assets increased by $.20 billion to$2.16 billion in 1991 from $ 1.96 billion in i 990. 
The components of this change are: 
+ 5240 million from employer and member contributions 
5194 million from payment of benefits and expenses 
+ $168 million from expected investment experience (i.e., ss·o 
S lO million from investment loss (i.e., actual rate \Vas 8.07'£) 
$204 million total increase in assets 
The ne>..t section of this report presents more detailed information on System assets. 
Liabilities 
Timmghout this report we discuss three types of liability: actuarial liability, accrued benefit liability, and pension 
benefit obligation. 
Actuarial Liability 
In general, actuarial liabilities are calculated for purposes of determining future contributions and are directly 
dependent upon the particular "funding method" used by the actuary. Usc of different funding methods would 
provide entirely different results, when nothing else has changed (e.g., inflation, salaries, etc.). Unfunded actuilrial 
liabilities include future nnticipated increases in pny and service credits. 
As of June 30, 1991, the State's unfunded actuarial liability was $2.59 billion. This compares to i1 June 30, 1990, 
unfunded ilCtuarialliability of $2.45 billion, an increase of $137 million. This con1pares with an expected increase of 
$72 million. The components of this increase are as follows: 
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Unfunded Actuaria l Liability, June 30, 1990 $2,454 mill ion 
• increase expected 72 million 
• increase d ue to asset loss 10 million 
• increase due to contributions less than expected 13 million 
• other losses (see below) 103 million 
• decrease due to plan amendment (61) million 
Unfunded Actuarial Liabili ty, June 30, 1991 $2,59 1million 
The unexpected increase in unfunded liabilities from "other losses" is attribu table to the combined effect of the 
following factors. 
• sa lary increases greater than expected 
• differences between assumed and actual rates of members retiring, terminating employment or dying 
• growth in membership 
• payment form selections made by retiring members 
Accrued Benefi t Liability 
The second type of liability is the accrued benefit liability. This represents the liabilities for a ll fu ture benefits, based 
on members' earnings and service credits as of the valua tion da te June 30, 1991. The d ifference between this 
figure and the market value of System assets represents the unfunded accrued benefit liability. As of Ju ne 30, 1991, 
the unfunded accrued benefit liability was $1.39 bill ion, as compared to a June 30, 1990, un funded accrued benefit 
liability of $1.31 billion. 
Pension Benefit Obligation 
The third type of liability is the pension benefit obliga tion (PBO). This is similar to the accrued benefit liabili ty, but 
it reflects anticipated pay increases. The PBO is a liability d isclosure required by the Governmental Accounting 
Standards Board and is compared with the book value of System assets to determine the amount unfunded. The 
u nfunded PBO was $2.19 billion on June 30, 1990, and is $2.39 billion on June 30, 1991. 
Con trib utions 
The "Contributions" section of this report, we present de tailed information on the development of State contribution 
rates to the System, calcu lated as of June 30, 1991. In addition, this section d iscusses the application of the State 
con tribution ra te for fiscal year budget purposes. 
Contributions to the System consist of: 
• a "normal contribution" for the portion of projected liabilities attributable to service of members during the 
year following the valuation date 
• an "unfunded actuarial liability contribution" for the excess of projected liabilities allocated to service to date 
over assets on hand 
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• a "disability benefit" contribution for the expected value of future disability (new law) benefits to be paid as 
a result of disablements occurring during the year following the valuation date 
• <1 "den th benefit" contribution (consisting of two parts: survivor benefits, nnd accidental death benefits) for 
the expected valueoffuturedeath benefits to bepaidas Cl result of deaths occurring during the yeM following 
the valuation dnte 
The composite contribution rate for all State employees and teachers increased from 19.66% of payroll CIS of June 30, 
1990, to 19.80% of payroll as of June 30,1991. The primary components of this change are shown below. 
Contribution Rate as of June 30, 1990 
Contributions less than expected 
Asset Loss 
Net effect of p ion amendn•ent 
Net effect Liability Losses, Membership Growth, 
and Shifts in Payroll Among the State Employee 
and Teacher Groups 
Contribution Rate as of June 30, 1991 
19.66 % 
0.06 
0.05 
(0.30) 
0.33 
19.80 % 
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VALUATION OF THE 
MAINE STATE RETIREMENT SYSTEM 
TOTAL* 
SUMMARY OF PRINCIPAL R E S ULT S 
1. Participant Data [une 30, 1991 
Number of: 
Active Members 38A11 
Retired Members and Beneficiaries 16,690 
Vested Deferred Members 604 
Annual Salaries of Active Members $985,642,223 
Annual Retirement Allowances for 
Retired Members and Beneficiaries $145,936,961 
2. Assets and Liabilities 
Actuarial Value of Assets $1A42A08,751 
Unfunded Actuarial Liabili ty $2,590,848,538 
Market Value of Assets $1,428,708,354 
Unfunded Accrued Liability $1,393,541,823 
Accrued Benefit Funding Ratio 50.62% 
3. Contribution Results as a Percent of Payroll 
(composite ra te for all State Employees and Teachers)** 
Normal Cost 6.39% 
Unfunded Actuarial Liability 11.55% 
Disability 1.49% 
Survivor Benefits 0.27% 
Accidental Death 0.10% 
Total 19.80% 
* Excludes participilting local d istrict~ 
** Excludes O ld System Teach ers, and charges for retiree hea lth insurance and adminis tra tive expenses. 
Tune 30, 1990 
38,504 
16,326 
603 
$923,528,314 
$135,005,263 
$1,264,824,834 
$2,454,148,341 
$1,270,568,001 
$1 ,307,598,82 4 
49.28% 
6.38% 
11.42% 
1.49% 
0.27% 
0.10% 
19.66% 
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VALUATION OF THE 
MAINE STATE RETIREMENT SYSTEM 
MTRA* 
SUMMARY OF PRINCIPAL RESULTS 
I. Participant Data ]une30, 1991 
Number of: 
Active Members 22,905 
Retired Members and Beneficiaries 7,622 
Vested Deferred Members 417 
Annual Salaries of Active Members $577,618,755 
Annual Retirement Allowances for 
Retired Members and Beneficiaries $73,986,829 
2. Assets and Liabilities 
Actuarial Value of Assets $981,754,023 
Unfunded Actuarial Liability $1,484,536,038 
Market Value of Assets $973,665,872 
Unfunded Accrued Liability $658,193,346 
Accrued Benefit Funding Ratio 59.67% 
3. Contribution Results as a Percent of Payroll 
Normal Cost 6.29% 
Unfunded Actuarial Liability 12.48% 
Disability 1.50% 
Survivor Benefits 0.23% 
Accidental Death 0.08% 
Total 20.58% 
* Excludes Old System Teachers, and charges for retiree health insurance and administrative expenses. 
[une30, 1990 
22,281 
7,505 
441 
$528,431,027 
$68,959,109 
$853,132,332 
$1,401,971,329 
$856,502,387 
$625,033,896 
57.81 % 
6.28% 
12.51 % 
1.50% 
0.23% 
0.08% 
20.60% 
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VALUATION OF THE 
MAINE STATE RETIREMENT SYSTEM 
STATE REGULAR* 
SUMMARY OF PRINCIPAL R E SULTS 
1. Participant Data 
Number of: 
Active Members 
Retired Members and Beneficiaries 
Vested Deferred Members 
Annual Salaries of Active Members 
Annual Retirement Allowances for 
Retired Members and Beneficiarices 
2. Assets and Liabilities 
Actuarial Value of Assets 
Unfu nded Actuarial Liability 
Market Value of Assets 
Unfunded Accrued Liability 
Accrued Benefit Funding Ratio 
3. Con tribution Results as a Percent of Payroll 
(Sta te Portion only)* 
Normal Cost 
Unfunded Actuarial Liability 
Disabili ty 
Survivor Benefits 
Accidental Death 
Total 
Tune 30, 1991 
14,658 
7,894 
179 
$379,919,609 
$59,169,745 
$588,127,800 
$742,616,195 
$583,282,526 
$402,817,113 
59.15% 
5.91% 
9.49% 
1.50% 
0.33% 
0.12% 
17.35% 
*Excludes eight specia l groups, and cha rges for retiree health insurance and adminis trative expenses. 
June 30,1990 
15,344 
7,577 
158 
$368,254,605 
$53,314,316 
$515,854,698 
$716,217,441 
$517,892,434 
$382,659,896 
57.51% 
5.92% 
9.17% 
1.50% 
0.33% 
0.11 % 
17.03% 
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ASSETS 
In this section we present the value assigned to assets held by the System. These assets are valued on three different 
bases: the book value, the market value, and the actuarial value. 
Book Value of Assets 
Table If-] is a comparison, on a book value basis, of System assets as of June 30, 1991, and June 30, 1990, in total and 
by investment category. The book value is essentially the purchase price for equity investments and amortized value 
for fixed income investments such as bonds. 
Market Value of Assets 
For accounting statement purposes, System assets are valued at current market values. Briefly stated, these values 
represent the "snapshot" or "cash-out" value of System assets as of the valuation date. In addition, the market value 
of assets provides a reference point for comparison purposes. Table II-2 presents both book value and market value 
of total System assets by investment category as of June 30, 1991, and also shows the proportion of total assets by 
investment category for market value. 
Actuarial Value of Assets 
The market value of assets, representing a "liquidation" value of the funds, is not a good measure of the System's 
ongoing ability to meet its obligations. Ongoing funding requirements established using market values are subject 
to significant variability because of the volatility of market values. 
As a consequence, actuarial valuations employ a technique for determining the actuarial value of assets which 
dampens the swings in market value. The specific technique adopted sets the actuarial value of assets by the 
following method: 
Step 1: Determine the total yield on the investments of the System using the full investment return (including 
capital gains) measured by the difference in the actuarial value of the assets at the beginning of the fiscal year just 
ended and the market value of assets at the end of the year (7.01 %). 
Step 2: Calculate the excess of the yield determined in Step 1 over the expected yield for the same year according 
to the actuarial assumptions. (7.01 % - 8.50% = -1.49%) 
Step 3: Calculate an adjusted rate equal to the expected rate plus one-third of the rate determined in step 2. 
(8.50% + (1 / 3 * -1 .49%) = 8.00%) 
Step4: The actuarial value of assets used in this valuation equals the amount that would have existed iftheactual 
yield on the assets had been at the rate determined in Step 3. 
Allocation by Group 
Since retirement benefit costs are calculated separately for State Employees, Teachers and otherSpecialGroups, total 
assets (market and actuarial values) must be alloc<1ted to each of these groups. We have made this allocation as of 
June 30,199 1, in proportion to System reserves (provided at book value). These are shown in Table JI-3. The total 
for each group has been further allocated between the Member Contribution Fund and the Retirement Allowance 
Fund. The resulting alloc<1tions are shown in 1hbles 11-4 and IJ-5. 
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TABLE 11-1 
ASSET COMPARISON AT BOOK VALUE 
Increase 
Asset CategQI):' )une30, 1991 Tune 30,1990 (Decrease) 
Bonds & Cash Equivalents $681,366,256 $707,831,152 ($26,464,896) 
Stocks 1,041,317,071 846,850,127 194,466,944 
Commingled Fund 167,956,087 205,304,482 (37,348,395) 
Mortgages 48,568 52,261 (3,693) 
Land & Buildings 2,377,512 2,355,392 22,120 
Other Assets 11 ,147,509 10,698,781 448,728 
Other Liabilities (8,571 ,238) (6,660,539) (1,910,699) 
TOTAL $11895,641,765 $1,766,431,656 $129,210,109 
TABLE 11-2 
BOOK AND MARKET VALUES BY ASSET CATEGORY 
Asset Ca tegQI):' Book Value 
Bonds $676,604,458 
Cash Equivalents $4,761,798 
Stocks 1,041,317,071 
Commingled Funds 167,956,087 
Mortgages 48,568 $44,566 
Land & Bu ildings 2,377,512 
Other Assets 11,147,509 
Other Liabilities (8,571,238) 
TOTAL $1,895,641,765 
Market Value 
$740,591,428 
$13,690,271 
$1,192,973,813 
$190,777,516 
0.00 
$2,301,000 
11,147,509 
(8,571 ,238) 
--
$2,142,954,865 
Market Value 
% to Total 
34.56% 
0.64 
55.67 
8.90 
0.11 
0.52 
-0.40 
100.00% 
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TABLE 11-3 
ALLOCATION OF BOOK VALUE OF ASSETS 
Allocation to: 
Member Retirement 
C_gntrigutignFund Allqwance Fund Tota l 
RETIREMENT RESERVES 
State Employees $243,30-+,777 $361 ,612,890 5604,917,667 
MRTA Teacher $420,594,998 $+51,188,985 $871,783,983 
Old System Teachers $0 ($220,569,480) ($220,569,480) 
Judges $1,224,854 $9,653,094 $10,877,948 
Legislators $65,780 $576,221 $642,001 
Subtotal State $665, 190,409 $602,461,710 $645,001 
Participati ng Districts $109,582,749 $346,310,927 $455,893,676 
Tota l $774,773,158 $948,772,637 $1,267,652,119 
COMMINGLED RESERVES 
Disability $ 15,009,782 $112,908,296 $127,918,078 
Accidental Death $0 $5,121,346 $5,12'1 ,346 
Su rvivor Benefits $0 $39,056,546 $39,056,546 
Total $15,009,782 $157,086,188 $172,095,970 
TOTAL RESERVES 5789,782,940 $1,1 05,858,825 $1 ,895,6-l 1,765 
TABLE 11-4 
ALLOCATION OF MARKET VALUE OF ASSETS 
Allocation to: 
Member Retirement 
Contribution Fund Allowance Fund Total 
RETIREMENT RESERVES 
State Employees $243,304,777 $-1-32,307,186 $675,611,963 
MRTA Teacher S-+20,594,998 $553,070,874 $973,665,872 
Old System Teachers $0 ($220,569,480) (220 ,569 ,480) 
Judges $1,224,854 $10,924,356 $12,1-!9,210 
Legislators $65,780 $651,249 $717,029 
Subtotal State $665' 190,409 $776,38-+,185 S I ,441,574,594 
, Participating Districts $109,582,749 $399,589,388 $509,172,137 
Total $774,773,158 $ 1 '175,973,573 $ 1,950,746,731 
COMMINGLED RESERVES 
Disability $15,009,782 $127,857,567 $142,867,3-+9 
Accidental Death $0 $5,719,857 $5,719,857 
Survivor Benefits $0 $-+3,620,928 ~43,620,928 
Total $ 15,009,782 $177,198,352 $192,208, 134 
TOTAL RESERVES $789,782,940 $ 1,353, 171,925 $2,142,954,865 
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TABLE Il-5 
ALLOCATION OF ACTUARIAL VALUE OF ASSETS 
Alloca tion to: 
Member Retirement 
Contribu tion F1,1ng Allowance Fund Total 
RETIREM ENT RESERVES 
State Em ployees $243,304,777 $437,919,431 $681,224,208 
MRTA Teacher $420,594,998 $561,159,025 $981 ,75-!,023 
Old System Teacher $0 ($220,569,480) ($220,569,480) 
Judges $1,224,854 $11 ,025,278 $12,250,132 
Legisla tors $65,780 $657,205 $722,985 
Subtotal State $6651190,409 $790,191,459 $1 ,455,381,868 
Participating Districts $109,582,749 $403,819,033 $S13,401,782 
Total $774,773,158 $1,194,01 0,..192 $1,968,783,650 
COMMINGLED RESERVES 
Disability $15,009,782 $129,044,353 $ 144,054,135 
Accidental Death $0 $5,767,37'1 $5,767,371 
Survivor Benefits $0 $43,983,283 $43,983,283 
Total $15,009,782 $178,795,007 $193,80.f,789 
TOTAL RESERVES $789,782,940 $1,372,80.S,499 $2,162,588,439 
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LIABILITIES 
Actuarial Liabilities 
A fundamental principle in financing the liabilities of a retirement program is that the cost of its benefits should be 
related to the period in vvhich benefits are earned, rather than to the period of benefit distribution. There arc several 
methods currently used in making such a determination. 
The method used forth is valuation is referred to as the "entry age normal actuarial cost method." Under this method, 
a level-percent-of-pay employer cost is determined which, along with member contributions, will pay for projected 
benefits at retirement for a new entrant into the plan. ft is assumed applicable to all active plan members. The level 
percent developed is called the normal cost rate and the product of that rate and payroll is the normal cost. 
The actuarial liability is that portion of the present value of projected benefits that will not be paid by future employer 
normal costs or member contributions. The difference between this liability and funds accumulated as of the same 
date is referred to as the unfunded actuarial liability. If the employer's contributions exceed the employer's normal 
cost for the year, after allowing for interest earned on the previous balance of the unfunded actuarial liability, this 
liability will be reduced. Benefit improvements, actuarial gains and losses, and changes in actuarial procedures will 
also have an effect on the total actuarial liability and on the portion of it that is unfunded. 
After the amount of the unfunded actuarial liability has been determined, o schedule of contributions is established 
to amortize that amount over a given period. Effective with the 1987 valuation, a thirty year amortization period 
was adopted fort he Maine State Retirem.entSystem. Payments to fund theactuarialliabilitywill be a level percentage 
of payroll. 
In Table lll-1 we have summarized the actuarial liabilities as of June 30, 1991, and the amounts that were unfunded. 
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TABLE III-1 
ACTUARIAL LIABILITIES 
State MTRA Old System All State 
Employees Teachers Teachers Em ployees 
1. Active employees 
(a) Cu rrent accrued benefits $438,958,276 $823,760,096 $0 $1,262,718,372 
(b) Future benefit accruals $864,931 ,883 $1,579,993,50 I $0 $2,444,925,384 
(c) Total active projected 
benefi ts $1,303,890,159 $2,403,753,597 $0 $3,707,643,756 
2. Inactive Employees $725,856,671 $808,099,122 $25,576,012 $1,559,531,805 
3. Total Present Value of 
Projected Benefits (1 + 2) $2,029,746,830 $3,211,852,719 $25,576,012 $5,267,175,561 
4. Future Contributions $488,355,614 $745,562,658 $0 $1,233,918,272 
5. Actuarial Liability 
(3- 4) $1,541,391,216 $2,466,290,061 $25,576,012 $4,033,257,289 
6. Invested Assets 
(Actuarial Value) $681,224,208 $981,754,023 ($220,569,480) $1,442,408,751 
7. Unfunded Actuarial 
Liability (5-6) $860,167,008 $1,484,536,038 $246,145,492 $2,590,848,538 
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Accounting Statement Information 
Statement No. 35 of the Financial Accounting Standards Board requires the System to disclose certain information 
regarding its funded status. 
Statement No. 5 of the Governmental Accounting Sta ndards Boa rd, issued during 1986, establishes sta ndards for 
disclosure of pension information by public employee reti rement systems and governmental employers in notes to 
financial s ta tements a nd supplementary information. Thissta tementspecifies that a comparison of the p resent va lue 
of accnted (accumulated) plan benefits with the va lue of plan assets must be provided by the System. 
As directed by the above referenced accounting statements, the liabilities shown in Table 111-2, Accnted Benefit 
Liabilities, do not include any projections for future creditable service and pay increases. The liabilities shown in 
Table 111-3, GASB Disclosure, are based on current creditable service but include fu ture pay p rojections. 
Both present values of accrued benefits are determined assuming that the plan is ongoing and participants con tinued 
to terminate employment, retire, etc. in accordance with the actuarial assumptions. 
TABLE III-2 
ACCRUED BENEFIT LIABILITIES 
State MTRA Old System All State 
Emgloyees Teachers Teacher~ Employees 
1. Present Value of Accrued Benefits 
(a) Employees terminated with 
vested rights $5,186,160 $9,489,946 $0 $1 4,676,106 
(b) Retired employees $720,670,511 $798,609,176 $25,576,012 $1,544,855,699 
(c) Active employees $438,958,276 $823,760,096 $0 $1,262,718,372 
(d) Total $1,164,814,947 $1,631,859,218 $25,576,012 $2,822,250,177 
2. Invested Assets (Marke t Value) $675,611 ,962 $973,665,872 ($220 ,569,480) $1,428,708,354 
3. Unfunded Present Value 
of Accnted Benefits (1 - 2) $489,202,985 $658,193,346 $246,145,492 $1,393,541 ,823 
4. Accrued Benefit Funding 
Ratio (2 I 1) 58.0"1(' 59.7% N/A 50.6o/c 
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1. Pension Benefit Obligation: 
(a) Retirees and disabled 
members, and beneficiaries, 
currently receiving benefits 
and vested deferred members 
(b) Current Employees 
(1) Accumulated employee 
contributions including 
allocated investment 
earnings 
(2) Employer-financed 
vested 
(3) Employer-financed 
non vested 
(c) Total Pension Benefit 
Obligation 
2. Net Assets Available for 
Benefits (at cost) 
3. Unfunded Pension Benefit 
Obligation (not less than $0) 
TABLE 111-3 
GASB DISCLOSURE 
Sta te MTRA 
Employees Teachers 
$725,856,671 $808,099,122 
$243,304,777 $420,594,998 
$165,670,612 $363,738,422 
$304,828,841 $590,638,041 
$'1 ,439,660,901 $2,183,070,583 
$604,917,668 $871,783,983 
$834,743,233 $1,311,286,600 
Old System All State 
Teachers Emp)Qyees 
$25,576,012 $1,559,531,805 
$0 $663,899,775 
$0 $529,409,034 
$0 $895,466,882 
$25,576,012 $3,648,307,496 
($220,569,480) $1,256,132,171 
$246,145,492 $2,392,175,325 
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CONTRIBUTIONS 
General Comments 
Under established procedures, contribution rates based on this june 30, 1991, actuarial valuation will be used to 
determine Fiscal Year 1993 State appropriations to the Maine State Retirement System. In this context, the term 
"contribution rate" means the percentage which is applied to a particular active member payroll to determine the 
actual contribution amount (i.e., in dollars) for the group. 
Description of Rate Components 
Except for ancillary benefits (disability, survivors' and accidental death benefits), the entry age normal method was 
used to develop the contribution rates in this section. Under this funding method, as with most other actuarial 
funding methods, a total contribution rate is determined which consists of two elements: the normal cost rate and 
the unfunded actuarial liability rate. The contribution rates for ancillary benefits were determined separately using 
a term cost method. These elements are described in more detail below. 
Normal Cost Rate 
For State employees, teachers (MTRA) and each special group, an individual entry age normal cost rate was 
determined for a typical new entrant of each respective group. This rate was determined by taking the value, 
as of ageatentry into the plan, of the member's projected future benefits, reducing it by the value of fuh1re member 
contributions, and dividing it by the value, also as of the member's entry age, of his expected future salary. The 
normal cost rate, so determined separately for each group, was assumed applicable to all active members of the 
group. 
Unfunded Actuarial Liability Rate 
The unfunded actuarial liability under the entry age normal method equals thepresentvalue,attimeofvaluation, 
of future benefits less the present value of future normal costs, future member contributions and current assets. 
The unfunded actuarial liability rate (or amortization rate) is the level percent of active member payroll which, 
when applied to each year's payroll, is sufficient to amortize the unfunded actuarial liability over 30 years from 
June30, 1987. 
Ancillary Benefit Rate 
For each separate cost group (State employees, teachers, etc.) the cost of claims expected to be incurred during 
the year was determined as a percent of active member payroll. The State appropriation for ancillary benefits 
will then be determined by applying the ancillary benefit rate to the appropriate active member payroll. 
Total Contribution Rate Summary 
In Table JV-1 we present total contribution rates, determined asof]une30, 1991, applicable for determining the Fiscal 
Year 1993 State appropriations to the System, using the cost methods described above. These were developed using 
actuarial assumptions and methods described in the "Actuarial Assumptions and Methods" section. 
The derivations of the unfunded actuarial liability rates for each group are shm-vn in Table IV-2. 
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TABLE IV-1 
RECOMMENDED STATE CONTRIBUTION RATES* 
FOR FISCAL YEAR 1992/1993 
RETIREMENT 
BENEFITS ANCILLARY BENEFITS 
UNF 
NORMAL ACTRL 
COST** LIAB DISAB SURV 
STATE EMPLOYEES 5.91 % 9.49% 1.50% 0.33% 
SPECIAL GROUPS 
Sta te Police (Closed Plan) 20.00% 32.51% 0.71% 0.19% 
State Police (Open Plan) 20.00% 0.00% 0.76% 0.12% 
Sea and Shore Wardens (Closed Plan) 17.50% 37.28% 0.80% 0.24% 
Game Wardens (Closed Plan) 20.00% 37.97% 0.61% 0.19% 
Prison Wardens (Closed Plan) 8.00% 13.36% 1.60% 0.49% 
Prison Wardens (Open Plan) 8.00% 0.00% 1.18% 0.17% 
Liquor Inspectors (Closed Plan) 8.00% 13.73% 1.41% 0.42% 
Forest Rangers (Closed Plan) 7.50% 18.88% 1.43% 0.50% 
MTRA TEACHERS 6.29% 12.48% 1.50% 0.23% 
* These riltes do not include charges to cover retiree h ealth in sura nce or admi nis trative expenses. 
** Includes cos t oi automatic Option 2. 
AC 
DEATH 
0.12% 
0.22% 
0.16% 
0.24% 
0.19% 
0.55% 
0.32% 
0.51% 
0.50% 
0.08% 
ALL 
BENEFITS 
17.35% 
53.63% 
21.04% 
56.06% 
58.96% 
24.00% 
9.67% 
24.07% 
28.81% 
20.58% 
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TABLE IV-2 
JUNE 30, 1991, VALUATION 
DERIVATION OF UNFUNDED ACTUARIAL LIABILITY RATES 
I. Present Value 
of Future 
STATE 
REGULAR 
STATE 
SEA A'-.D 
SHORF GAME PRISO:\ LIQl.JOR 
POLICE." \1\ARQE:\<; WARQFJ'JS WARQFNS* II\I~PE_(TQR 
rGREST 
RAf\C.rRS 
\IITRA 
TrACIIERS 
Benefits 1,785,356,418 121,364,846 14,990,83'i 49,305,14'i 38,051,584 2,795,506 17,882,496 3,211,852,719 
2. Normal Cost 
Rate** 
3. Present Vi!lue of 
Future Payroll 
4. Present Villue of 
Future Normal 
Co~t~: (2) X (3) 
5. Present Villue of 
Future Member 
Contributions 
5.50% 
3,788,436,861 
208,364,027 
246,248,396 
20.00':{ 17.50'~ 
62,176,030 3,331,774 
12,436,206 583,060 
4,663,203 249,883 
20.00o/r 8.00'/c 8.00'/r 750'Yc 6.00'/c 
7,837,055 70,977,908 2,779,473 1 5,013,670 5,964,501,264 
1,567,-m 5,678,233 222,358 1,126,025 357,870,076 
587,779 5,323,3-+3 180,666 1,126,025 387,692,282 
6. Actuil ri<li 
Liability: 
(1)- (4) - (5) 1,330,743,995 104,266,437 14,157,892 47,149,955 27,050,008 2,392,482 15,630,446 2,466,290,061 
7. Actuilriill Va lue 
of Asset~ 588,127,800 46,080,982 6,257, 139 20,838,11 7 11,954,863 1,057,367 6,907,9-.tO 981,754-,023 
8. Unfunded 
Actuilrial 
Liability: 
(6) - (7) 742,616,195 58,185,455 7,900,753 26,311,838 15,095,145 1,335, 115 8,722,506 1,484-,536,038 
9. Estimiltcd 
Payroll 379,919,609 12,096,332 1,029,108 1,364,943 8,898,391 
10. Amorti/ation 
Factor 
11 . Unfunded 
Actuarial 
Liability Riltc 
(8) I (9) I (10) 
20.5921 
9.49'7, 
* Includes closed ilnd open plans 
20.5921 
23.36'/c 
** Does not include cost of Automatic Option 2 
20.5921 20.592 1 20.5921 
37.28'i, 37.97'1, 8.24'/r 
472,071 2,243,014 577,618,755 
20.5921 20.592 1 20.5921 
13.73'!, 18.88''< 12.48'1c 
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RESERVES FOR DISABILITY, SURVIVOR, 
AND ACCIDENTAL DEATH BENEFITS 
Retirement benefits under the System are funded on a basis expected to result in level percent of pay contributions 
over the members' working lives. This fu nd ing method involves projecting the expected benefits payable in all future 
years and spreading the costs to produce a level pattern. 
In contrast, employer contributions for certain ancillary benefi ts arc determined on a "term cost" basis. Under this 
funding method, the annual cost for a year is determined as the value of benefi t claims expected to be "incurred" 
during the year. 
For example, the value (or cost) of a survivor pension expected to become payable during a year is the present value 
of all the future monthly payments expected because of a member's death. Under the term cost method, the 
employer contribution reflects only the cost of events (declths or d isabili ties) expected to occur in the current year. 
Types of benefits under the Svstem which are fu nded using the term cost method are the "new" disability benefit 
(effective in 1977), survivor benefits, and accidental death benefits. The cost of benefits for members who became 
disabled under the old provisions is fu nded along with retirement benefits. 
For each of these benefits funded by the term cost method, a separate trust fu nd reserve is maintained. Each fund 
is increased by employer contributions and investment earnings and decreased by benefits paid. 
Each year, as a part of the actuarial valuation we compare the present value of benefits payable (theoretical reserve) 
with the trust fund reserve (actual reserve). Under idea l circumstances the actual reserve will exceed the theoretical 
reserve to allow for a margin or "cushion" to absorb future experience losses. We show the trust fund at "actuarial 
value", as described in the "Assets" section. 
Trends in the ratio of actual to theoretical reserves may ind icil te il need to change the assumptions used to vCl lue 
benefits which, in tu rn, will lead to a change in em ployer contribu tion mtes. For example, this yea r we reduced the 
calculated contribution rate for disability benefits by approximately 15% to reflect favorable experience in that fund. 
The following sections compare the actual reserves with theoretical reserves based on an assumed rate of investment 
return of 8%. 
A. Disability Benefits Reserve 
1. Theoretical Reserve 
a. State Fmployees $58,422,612 
b. Teachers $51,313,096 
c. Pcl rticipating Districts $6,169,613 
d . Total $115,905,321 
2. Actual Reserve (Actua rial Value) $144,054, 135 
3. Ratio: (2) I (1) 124.297( 
--------------------------MSRS ANNUAL REPORT JUNE 30, 1991 
ACTUARIES' REPORT 
B. Survivor Benefits Reserve 
1. Theoretical Reserve 
a. State Employees $18,761,579 
b. Teachers $8,965,871 
c. Participating Districts $3,078,544 
d. Total $30,805,994 
2. Actual Reserve (Actuarial Value) $43,983,283 
3. Ratio: (2) I (1) 142.78% 
c. Accidental Death Benefit Reserve 
1. Theoretical Reserve $3,468,747 
2. Actual Reserve (Actuarial Value) $5,767,371 
3. Ratio: (2) I (1) 166.27% 
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Teachers 
Count 
Average Current Age 
Average Service 
Average Valuation Pay 
State Regular* 
Count 
Average Curren t Age 
Average Service 
Average Valuation Pay 
Airplane Pilots 
Count 
Average Cu rrent Age 
Average Service 
Average Valuation Pay 
Forest Rangers (Closed Plan) 
Count 
Average Cu rrent Age 
Average Service 
Average Valuation Pay 
Game Wardens (Closed Plan) 
Count 
Average Current Age 
Average Service 
Average Valuation Pay 
Liquor Inspectors (Closed Plan) 
Count 
Average Current Age 
Average Service 
Average Valuation Pay 
MEMBERSHIP DATA 
ACTIVE MEMBER DATA 
22,905 
42.2 
12.1 
$25,218 
14,652 
41.8 
10.3 
$25,914 
6 
47.0 
10.5 
$37,034 
72 
42.6 
16.8 
$31,153 
95 
42.4 
18.1 
$35,420 
13 
45.5 
20.3 
$36,313 
*Incl ud es Fores t Rang ers, Game Wardens, Liquor Inspecto rs, and Sea <1nd Shore W<1rdcns hired afterAugust 31, 1984, plus se<~son<~ l 
employees 
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Prison Wardens (Closed Plan) 
Count 
Average Current Age 
Average Service 
Average Valuation Pay 
Prison Wardens (Open Plan) 
Count 
Average Current Age 
Average Service 
Average Valuation Pay 
State Police (Closed Plan) 
Count 
Average Current Age 
Average Service 
Average Valuation Pay 
State Police (Open Plan) 
Count 
Average Current Age 
Average Service 
Average Valuation Pay 
Sea and Shore Wardens (Closed Plan) 
Count 
Average Current Age 
Average Service 
Average Valuation Pay 
State Totals 
Count 
Average Current Age 
Average Service 
Average Valuation Pay 
ACTIVE MEMBER DATA 
(continued) 
171 
44.4 
13.7 
$32,085 
130 
35.5 
3.2 
$26,245 
223 
41.2 
16.5 
$38,977 
115 
29.5 
4.3 
$29,603 
29 
40.5 
16.4 
$35,486 
15,506 
41.7 
10.4 
$26,314 
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NON-ACTIVE MEMBER DATA -TEACHERS (MTRA) 
Retired (Options 0-4) 
Count 
Average Benefit 
Disabilities (Options 7,8,9) 
Count 
Average Benefit 
Beneficiaries 
Count 
Average Benefit 
Terminated Vested 
Count 
Average Benefit 
New Law Disabilities (Options 6, A-E) 
Count 
Average Benefit 
7,152 
$9,800 
36 
$13,155 
434 
$7,885 
417 
$3,046 
325 
$14,523 
NON-ACTIVE MEMBER DATA - OLD SYSTEM TEACHERS 
Retired (Options 0-4) 
Count 
Average Benefit 
Disabilities (Options 7,8,9) 
Count 
Average Benefit 
Beneficiaries 
Count 
Average Benefit 
Termina ted Vested 
Count 
Average Benefi t 
New Law Disabilities (Options 6, A-E) 
Count 
Average Benefit 
530 
$8,756 
82 
$4,299 
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NON-ACTIVE MEMBER DATA- STATE REGULAR 
Retired (Options 0-4) 
Count 
Average Benefit 
Disabilities (Options 7,8,9) 
Count 
Average Benefit 
Beneficiaries 
Count 
Average Benefit 
Terminated Vested 
Count 
Average Benefit 
New Law Disabilities (Options 6, A-E) 
Count 
Average Benefit 
NON-ACTIVE MEMBER DATA -SPECIAL GROUPS 
Retired (Options 0-4) 
Count 
Average Benefit 
Disabilities (Options 7,8,9) 
Count 
Average Benefit 
Beneficiaries 
Count 
Average Benefit 
Terminated Vested 
Count 
Average Benefit 
New Law Disabilities 
Count 
Average Benefit 
(Options 6, A-E) 
6,728 
$7,742 
57 
$10,309 
1,109 
$5,814 
179 
$4,662 
560 
$10,175 
516 
$14,454 
5 
$8,934 
41 
$8,063 
8 
$7,461 
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SUMMARY OF PLAN PROVISIONS 
FOR STATE EMPLOYEES AND TEACHERS 
1. Membership 
Member<;hip is a condi tion of employment for sta te employees and teachers, and optional for elected and 
appointed officia ls. Membership ceases on the earlier of withdrawal of contributions, retirement, or death. 
2. Member Contributions 
Except as otherwise described below, members arc required to contribute 6.5% of earnable compensation. 
Contribution requirements for special groups: 
• State police, inland fisheries and wildlife officers (game wardens),and marine resources officers (sea and shore 
\Vardens) employed before 9/ 1/ 84- 7.5cio of ea rnable compensation for 20 years; 6.5% thereafter. 
• State police and prison employees emp loyed after 8/31 / 84- 7. 5% of earnable compensation for 25 years; 6.5o/t 
thereafter. 
• Forest rangers and state prison employees employed before 9/ 1/ 84-7.5% of earnable compensation until 
eligible for retirement; 6.5% thereafter. 
3. Average Final Compensation 
For purposes of determining benefits payable under the System, average final compensation is the average 
annual rate of ea rnable compensation for the 3 years of creditable service (not necessarily consecutive) which 
prod uce the highest such average. 
4. Creditable Service 
Creditable servicL' includes service while a member, certain service prior to the establishment of the Svstem, 
purchased military service credit, and service w hile receiving disability benefits under the System. 
5. Service Retirement Benefits 
64 
Except as otherwise described below : 
Eligibility for members in service- 25 years of creditable service, or attainment of age 60 with either 10 years 
of credi table service or one year of service immed iately before retirement. 
Eligibility for members not in service- 25 years of credi table service, or attainment of age 60 with 10 years 
of credi table service. 
Benefit - I / 50 of average final compensation multiplied by years of membership service and up to 25 years 
of prior service, reduced for retirement before age 60. 
Form of payment - life annuity. 
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For participants entering the plan after 12/1/84 the eligibility age is increased to age 62 and early retirement 
benefits arc reduced 6'Yo for each year before 62. 
If greater than the benefits produced by the standard formulas, the following benefits are ava ilable for special 
groups: 
State police, inland fisheries and wild life officers (game wardens), and marine resources officers (sea and 
shore wardens) employed before 9/1/84: 
Eligibility- 20 years of creditable service in named positions. 
Benefit- 1 /2 of average final compensation plus 2% for each year of service in excess of 20. If greater, the 
pro-rated portion of the benefit for service before July 1, 1976 is based on annual pay instead of average 
fina l compensation. 
Form of payment- 50% joint and survivor annuity. 
State police employed after 8/31/84: 
Eligibility- 25 years of creditable service as a state police officer. 
Benefit- same as for general employees, reduced for payn1ent before age 55 rather than age 60. 
Form of payment - life annuity. 
Forest r<~ngers employed before 9/1/84: 
Eligibility- age 50 with 25 years of creditable service as a forest ranger. 
Benefit- 1/2 of average final compensation plus 2o/c for each year of service earned after qualification for 
retirement. If greater, the pro-rated portion of the benefit for service before July 1, 1976 is based on annu<1l 
pay instead of average final compensation. 
Form of payment- life annuity. 
Airpl<lne pilots employed before 9/1 /84: 
Eligibility- age 55 and 25 years of creditable service as an <1irpl<1ne pilot. 
Benefit- greater of (1) 1/2 of average final compensation plus 2% for each yem of service earned after 
qualification for retirement, and (2) if retiring <1fter <1ge 60, the benefit under the general formula. 
Form of payment - life annuity. 
Liquor inspectors employed before 9/1/84: 
Eligibility- age 55 and 25 years of creditable service as a liquor inspector. 
Benefit- 1 /2 of average final compensation plus 2% for each year of service earned after qualification for 
retirement. If gre<lter, the pro-rated portion of the benefit for service before July 1, 1976 is based on annual 
pay instead of average final compensation. 
Form of payment- life annuity. 
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State prison employees employed before 9/ 1/84: 
Eligibili ty- age 50 and 20 years of cred itable service as a prison employee. 
Benefit - 1/2 of average final compensation p lus 2% for each year of service earned after qualification for 
retirement. 
Form of payment - life annuity. 
State prison employees employed after 8/31/84: 
Eligibility- 25 years of creditable service as a prison employee. 
Benefit - same as for general employees, reduced for retirement before age 55 rather than age 60. 
Form of paym ent - life annuity. 
6. Disability Retirement Benefits 
Eligibility- permanently mentally or p hysically incapacita ted before normal retirement age while in service; 
unable to perform duties of own position. 
Benefit - 66-2/3% of average final compensation, reduced by employment earnings over $10,000, and to the 
extent that the benefit, in combination with worker 's com pensation and Social Security, exceeds80% of average 
final compensation. 
Form of paymen t- payment begins on termina tion of service and ceases on cessation of disability or after 5 years, 
unless the member is unable to engage in any gainful activity; in w hich case payments cease on the earlier of 
10 years following normal retirement age or date the service retirement benefit exceeds the disability benefit. 
Conversion to service retirement - d uring the period of d isability average final compensation is increased with 
cost-of-living ad justments and service is credited . On the date w hen service benefits reach a level of 66 2/ 3% 
of average fina l compensation or 10 years after the normal retirement date, if earlier, the d isability benefit 
conver ts to a service retirem ent benefit based on service and adjusted average fina l compensation a t tha t point. 
7. Ordinary Death Benefits Before Eligibility for Service Retirement 
Eligibility- death while active or disabled before eligibility for service retirement. 
Benefit- member 's accumula ted contributions at time of death. A surviving spouse, children, parents, or other 
beneficiaries m ay be eligible to elect (in lieu of contr ibutions) survivor benefits in m onthly amounts varying by 
number of eligible survivors. 
8. Ordinary Death Benefits After Eligibility for Service Retirement 
Eligibility -death w hile active or disabled after eligibil ity for retirement but before benefit commencement date. 
Benefi t - option 2 (see item 12) is au tomatically effective w ith benefits payable to designated beneficiary, spouse, 
or parents; however, beneficiary may elect benefit in item 7 instead. Otherwise, accumula ted contributions are 
payable to the estate. 
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9. Accidental Death Benefits 
Eligibility- death while active or disabled resulting from injury related to employment. 
Benefit- if the member leaves no dependent children, 2/3 of the member's average final compensation to the 
surviving spouse until death; if there remain surviving dependent children, an annual sum of the member's final 
average compensation shared between dependent children and surviving spouse (if any). Benefits arc reduced 
by amounts payable under worker's compensation. 
10. Refund of Contributions 
Eligibility- termination of service except by retirement or dcCith. 
Benefit- member's accumulated contributions (see definition of in 5 MRSASection 17001(1)). 
11. Cost-of-Living Adjustments 
All retirement Clnd survivor benefits are adjusted each yeM there is a percentage change in the Consumer Price 
Index, bCised on the chCinge in the Index. Cost-of-living adjustments Clre effective September 1 and are applied 
to all benefits •.vhich have been in payment for six months. The maximum increase or decrease is 4'/r . Earnable 
compensation used in determining benefits for disCI bled members is indexed similarly 
12. Optional Methods of Payment 
Option I: Cash refund equal to the excess of accumulated contributions Cit dCite of retirement over totCII 
payments mCidc to date of death which are <1ttribulable to member contributions. 
Option 2: 100% joint and survivor annuity 
Option 3: 50'7t joint and survivor Clnnuity 
Option -1-: Any other benefit which is actuarially equivalent to the retirement allowance and is approved by the 
Bo<1rd. 
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ACTUARIAL ASSUMPTIONS AND METHODS 
A. Actuarial Assumptions 
1. Rate of Investment Return 
2. Cost-of-living Increases in Benefits 
3. Rates of Salary Increase 
(% at Selected Ages) 
1990-91 
1991 
(ultimate) 
Age 
20 
25 
30 
35 
40 
45 
so 
55 
60 
65 
State 
EmJ2]QX:ees 
8.5% 
8.0% 
4.0% 
10.0 
8.8 
7.7 
7.2 
6.7 
6.2 
6.0 
6.0 
6.0 
6.0 
flrc/udes 6% across-1/ie-boarrl increase at each age 
Sta te Em[21cyees 
4. Rates of Termination Age Service 
at Select and Ultimate 0-1 1-2 2+ 
Service ('1£, at Selected 
ages)* 20 40.0 20.0 15.0 
25 35.0 20.0 10.0 
30 30.0 15.0 8.0 
35 25.0 15.0 6.0 
45 25.0 10.0 3.0 
50 25.0 10.0 2.5 
55 20.0 10.0 2.0 
Teachers 
8S1o 
8.0% 
4.0% 
10.0 
8.8 
7.7 
7.2 
6.7 
6.2 
6.0 
6.0 
6.0 
6.0 
Teachers 
Service 
0-1 1-2 2+ 
30.0 20.0 15.0 
25.0 20.0 10.0 
25.0 20.0 8.0 
25.0 20.0 6.0 
25.0 20.0 3.0 
25.0 20.0 2.5 
25.0 20.0 2.0 
* Members w ith ten or more years of service and whose age plus service totals 60 or more are assumed to elect 
deferred vested benefits; other terminations are assumed to elect refunds 
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5. Rates of Healthy Life Age Male Female Male Female 
Mortality at Selected Ages 
(number of deaths per 20 5 3 5 2 
10,000 n1embers)* 25 6 3 6 3 
30 8 5 7 4 
35 11 7 10 6 
40 16 9 14 8 
45 29 14 23 12 
50 53 22 42 18 
55 85 33 71 27 
60 131 55 109 44 
65 213 96 174 77 
70 361 165 292 129 
* For State Regular and Teachers 5o/c of deaths assumed to be accidental; for State Special 20o/c of deaths assumed to be 
accidental 
6. Rates of Disabled Life 
Mortality at Selected 
Ages (number of 
deaths per 10,000 
members) 
7. Rates of Retirement 
at Selected Ages 
(nuiTtber retiring per 
1,000 members) 
8. Rates of Disability at 
Selected Ages (members 
becoming disabled per 
10,000 members)*** 
Age 
45 
50 
55 
60 
65 
70 
Age 
45 
50 
55 
59 
60 
61 
62 
63 
64 
65 
70 
25 
30 
35 
40 
45 
50 
55 
60 
State 
Employees 
Male Female 
349 210 
376 228 
420 263 
488 317 
595 403 
763 537 
State 
Emplovees ** 
25 
38 
100 
120 
150 
100 
350 
250 
250 
750 
1000 
5.7 
6.3 
7.3 
11.0 
22.0 
42.0 
71.9 
124.2 
* * Members of specia l plans are assumed to retire when first eligible for unreduced benefib. 
Teachers 
Male Female 
349 210 
376 228 
420 263 
488 317 
595 403 
763 537 
Teachers 
3 
50 
126 
146 
200 
150 
400 
250 
250 
750 
1000 
5.7 
6.3 
7.3 
11.0 
22.0 
42.0 
71.9 
124.2 
*** 10'7, assumed to receive Worl--ers Compen~ation bL'ncfih of 66 2/J'lc of pay; ilbo, rates for State special group-, are 
higher by 7 per 10,000 at all ages. Note: Dis,lbility costs cakul<lted using these rates were reduced 15't, to reflect 
favor<Jble e"\perience. 
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9. Family 
Composition 
Assumptions 
80% of active members are married with two children born at ages 24 and 28 (dependen t 
until age 18); female spouse is three years younger than male spouse; no dependent 
parents; unmarried members have beneficiaries entitled to benefits worth 80% as much 
as those of married members' beneficiaries. 
B. Actuarial Methods 
70 
1. Funding Method 
The aggregate entry age normal method is used to determine costs. Under this funding method, a total 
contribution rate is determined which consists of two elements, the normal cost ra te and the unfunded 
actuarial liability (UAL) rate. 
For teachers (MTRA) and State employees, including each of the eight State special groups, a normal cost 
rate is determ ined for a typical new entrant. This rate is determined by taking the value, as of age at entry 
into the plan, of the member's projected future benefi ts, reducing it by the value of future member 
contributions, and divid ing it by the value, also as of the member's entry age, of his expected fuhtre salary. 
In addition to contributions regu ired to meet the System's normal cost, contributions will be required to fund 
the System's unfunded actuarial liability The actuarial liability is defined as the present value of future 
benefits less the present value of future normal costs and future member contributions. The unfunded 
actuarial liability is the total of the achtarialliability for all members less the actuarial value of the System's 
assets. The achtarialliability includes projections of future member pay increases and future service credits 
• and should not be confused with the accrued benefit liability 
The unfunded actuarial liabili ty is amortized by annual payments over a 26 year period from July 1, 1991. 
The payments are determined so that they will be a level percentage of pay, assuming total pay increases 
6% per year. 
Costs for ancillary benefits (death and disability) are determined using a term cost method . 
2. Asset Valuation Method 
For purposes of the June 30, 1991, actuarial valuation, assets are valued at an "actuaria l value" as described 
in the "Assets" section in this report. 
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INVESTM[NTS Al-
INVESTMENT SUMMARY BY FUND, MANAGER, OR ACCOUNT 
FUND /MANAGER/ ACCOUNT COST MARKET VALUE 
Peregrine Capital $ 49,024,771.78 $ 48,199,721.58 
Geo Capital 51,092,982.58 49,580,996.38 
Alliance Capital Management (Equity) I 05,245,534.04 122,730,377.00 
Aliance Capital Management (Fixed) 116,570,680.11 117,039,847.81 
MSRS Group Life 21,310,746.85 22,669,561.11 
Morgan Guaranty- Mortgages 113,906,275.65 l34,112,871.63 
Putnam Advisory 113,204,814.18 114,502,110.43 
Travelers Insurance Co. [ 2,854,438.86 12,349,301.84 
Panagora Asset Management (Equity) 399,581,588.40 560,363,884.87 
Columbus Circle 98,278,327.62 123,200,279.00 
Bankers Trust Co. 81,145,814.24 73,296,963.15 
State Street Bank 57,907,128.81 50,351,330.32 
Lehman Ark Management 99,545,579.96 98,977,546.50 
Panagora Asset Management (Fixed) 227,377,930.76 257,313,369.56 
Morgan Guaranty Private Placements 41,195,372.38 44,315,341.75 
Gouws Capital Management 102,990,319.08 102,898,164.38 
Property Capital Advisors 43,614,146.15 41,878,518.50 
Boston Co. Institutional Investors 159,104,367.03 171,530,932.12 
MSRS Liquidity Account 11 ,313,741.00 11,313,741.38 
First Reserve Energy 1,972,371 .50 1,056,030.00 
-
TOTAL INVESTMENTS $1,907,236,930.98 $2,157,680,889.31 
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INVESTMENT SUMMARY BY TYPE 
COST MARKET VALUE 
Cash & Equi va lents $ 64,234,187.00 $ 64,234,187.00 
Commo n Stock 1,007,219,929.02 1,191,061,018.3 1 
Convertible Securities 5,153,926.24 5,11 9,400 .00 
Pre ferred Stock 451,312.50 515,625.00 
Fixed Income 773,708,991.21 842,522,838.66 
Rea l Es ta te 56,468,585.01 54,227,820.34 
TOTAL INVESTMENTS $1,907,236,930.98 $2,157,680,889.31 
CASH & CASH EQUIVALENTS 
THE 130STON COM PANY, I NC 
P.QOLED ~MPLOYEE FUNDS 
Colum b us Circle 
Lehma n Management Co. 
Peregrin e 
GEO Capita l 
Alli ance Capita l Eq uity 
Allia nce Capita l Fixed Income 
Gro u p Life Accoun t 
Pitnam Fixed Income 
Liquid ity 
Gouws Capital Manage ment 
Fixed Income Transition Account 
Stems Account 
TOTAL CASH & CASH EQUIVALENTS 
COST 
$ 7,554,429.00 
4,393,939.00 
3,040,841.00 
1,314,682.00 
5,539,527.00 
14,944,447.00 
1,908,711.00 
1,138,798.00 
11 ,268,882.00 
12,11 5,832.00 
293.00 
1,013,806.00 
$64,234,187.00 
UNREALIZED 
GA IN (LOSS) 
$ 0.00 
183,841 ,089.29 
(34,526.24) 
64,312.50 
68,813,847.45 
(2,240,764.67) 
--
$250,443,958.33 
M ARKET VALUE 
$ 7,554,429.00 
4,393,939.00 
3,040,841.00 
1,314,682 .00 
5,539,527.00 
14,944,447.00 
1,908,711 .00 
1,138,798.00 
11 ,268,882.00 
12,115,832.00 
293.00 
1,013,806.00 
$64,234,187.00 
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INVESTMENTS ·~ 
COMMON STOCK 
SliARES VIARKFT MARKET UNREALIZED 
PAR CQ.ST I'RICF Vj:\L_L,IE (;AI"JJ.t,OSS) 
WILSI liRE '1000 INDEX I'OOLFD FD 2'16,59~,~9~ S399,581 ,581>.40 52 .1 1-l S560,363,8R4.87 
AM R CORP DEL 30,100 I ,5 1 5,'1~7 13 1>(). 75 I ,828,575.00 313,027.87 
ADVANCED \I!ICRO DEVICES INC 98,100 1 ,29~,893.70 12.00 1,177,200.00 (1 17,693.70) 
AIR PRODS & CH EMS INC 3~,900 2,1 ~I ,~85.40 67.38 2,35 1,387.50 209,902. 10 
ALZA COR I' C L A 47,700 2,71 6,9~9.10 56.63 2,70 1,012.50 (1 5,936.60) 
AM FRADA !lESS COR!' ~0,000 I ,982,315.~0 51.38 2,05.5,000.00 72,68~.60 
BANKAMERICA COR!' 51,100 I ,495,765.70 36.25 1,'12~,875.00 ~29, 109.30 
BIOMET 1'\IC 6~,900 1,3H,l23.97 26.25 1 ,703,62'i.OO 389,50 1.03 
BLOCK H & R INC 91,000 1,3~3,H2.90 55.00 5,005,000.00 1,661,857. 10 
BORLAND li\.TL INC 3~,600 1 ,569,193.00 ~3 00 1 ,~87,800.00 (8 1 ,393.00) 
CSXCORP 28,500 1,211,657.40 4-=i.lH I ,293,187.50 81,530.10 
CHEMICAL WASTE MGMT INC 5~,200 1,225,992.'i0 19.88 I ,077,225.00 ( 148,767. 50) 
CHIRONCORI' 18,000 731,.57'i.53 5 1. 75 931,'i00.00 197,92~..!7 
CONSOU DA l l::D RAIL CORP 2~,200 1,11!8,651.~0 5700 1,379,400.00 190,748.60 
CORN ING ll\C 30,300 I ,706,222.17 62.11 I ,882,387.50 176,165.13 
DELTA AIR LINES INC DEL 19,000 l,ll1,1'i0.10 68.61 I, 103,875.00 1 72,72~. 90 
DILLARD DEPT STORES 11\JC CL A %,'i00 3, I \8,862. 'iO 121.38 ~,~30,187.50 I ,291,325.00 
FEDERAL NATL MTC ASSN 9~,500 3,010,007.1 1 ~9 so ~,1)77,750.00 1M7,7~2.89 
FEDERAL I'AI'ER BRD INC ~9,500 I,~ 12,439 . ~0 30.63 I,SI'i,917.50 103,~9R.IO 
CAl' li\.C 38,300 1 ,60~,708.30 59.88 2,291,212.50 688,50-UO 
GENERAL MLS ll\C ~3,000 1,9~ 1,160.80 56.50 2,429,500.00 ~88, 139.20 
GEORGIA GULF CORP PAR 50.01 103,900 I ,825,220.80 17.13 1,779,287.50 (45,933.30) 
GEORGIA PAC COR!' 63,900 2,H87,'i76.SO 52.25 3,338,77'i.OO ~51, 198.'i0 
! lOME DF!'OT 1:\JC 99,000 I ,927,35~.00 ~'1 .13 4,467,37'i.OO 2,.'i~0,021 .00 
1\JTE l COR!' 51,200 2,285,9~3.38 ~6.50 2, 380,800.00 9~,856.62 
K MART COR!' 42,400 I ,7~5,798.80 ~5.25 1,918,600.00 172,801 .20 
LIZ CLAI BOR'\i E ll\C 59,700 1 ,38",~70.62 ~6.88 2,798,437.50 1,412,966.88 
ZERO COR!' ~0,000 ~91 ,950.00 13.63 5~5,000.00 51,050.00 
WEYERI IAFUSER CO 30,000 693,888.00 26.75 i!02,'i00.00 108,612.00 
Wll.UAMSCOSINC 10,000 2'i5,800.00 31.75 317,500.00 61,700.00 
\VITCO CORP I S,OOO 51ll, I07.47 41.13 616,875.00 1 06,767'13 
SOUTH JERSEY IND 30,000 5~7,5 11.68 18.50 555,000.00 7,~88.12 
SO UTI IWESTI. RN PUBliCS\ C CO 70,000 I ,855,600.00 28.63 2,003,750.00 1~8, I 'iO.OO 
SUN INC 35,000 1,136,785.00 29.00 I,OI'i,OOO.OO (121,785.00) 
TRW INC 2'i,OOO 991,312.50 ~2.11 I ,053,125.00 59,812.50 
TEN;\!ECOI'\JC 'i,900 2~6,000.50 ~0.00 236,000.00 (10,000.50) 
TEXAS 1'\JSTRS INC ~0,000 I ,4 19, I 00.00 13.2'1 I ,310,000.00 (89,100.00) 
TliOMAS INDS INC ~0,000 615,500.00 10.88 ~15,000.00 (180,'i00.00) 
TIMES MIRROR CO '>FR A 10,000 268,200.00 29.50 295,000.00 26,800.00 
Tl'viKFN CO 30,000 719,600.00 2!:).7=) 77:!,500.00 52,900.00 
TRJ\ VELERS CORP -10,000 I ,702,015.00 21.7'i 870,000.00 (832,035.00) 
USX-MARATIION GROUP!\£:\'\' 50,000 1,~41,711.1~ 22.50 1,125,000.00 (316,7 11.3~) 
USF&C COR!' l 'i,OOO -!93,575.00 9.00 135,000.00 Cl:18,575.00) 
USX-U S STI CROUP 10,000 2~0,938.66 22.88 228,750.00 < 12, 188.n6) 
U'\110.'\1 ELI C CO 1'1,000 929,63H.18 29.7'i 1 ,0~1,250.00 111,61 1.1:-:2 
Uf\ ITFD STATES SIIOL COR!' 10,000 2~H,3~1.7'i 12.7=1 31:-:2,.'i00.00 1 3~, 156.2'i 
IV ATKII\S JOII '\SON CO ~0,000 631,~00.00 15 SH 635,000.00 1,600.00 
HERCUl FS l i\.C 10,000 1,291,(60.00 17.00 1, 11 0,000.00 (181 ,050.00) 
f!F\\1 FTT!'ACKARDCO 10,000 ~ 17,6')0.00 50.75 'i07,'i00.00 89,850.00 
I !OMFSTAKJ· 'vtNC CO 60,000 861,700.00 lb.7'i I ,005,000.00 1~1,300.00 
HUC IIFSSUPI'l Y 1!\C 27,000 ~-!2,415.00 12.11:-: 33~, 125.00 ( 108,290.0()) 
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SHARES/ MARKET MARKET UNRLALILI-D 
PAR <;;_OS[ PRI(E VA Ll.lF (.AI\l _(l QS.SJ 
INTL BUSINFSS MAC IIS CORP 25,000 2,831,807.71 97.13 2,-128,125.00 (403,6827:\) 
K MART CORP 40,000 1,361,160.00 45 25 I ,810,000.00 4·1H,H40.00 
KAMAN CORP CL A 70,000 794,140.00 9.00 630,000.00 ( 16-1, 140.00) 
I.OCKH EED CORP 10,000 46.5,5-14 .50 43.63 436,250.00 (29,294. 5()) 
MACOM INC 11 5,000 9::16,5::12.00 5.50 632,500.00 (104,0::12.00) 
MAX US ENERGY CORP 20,000 16 1,400.00 8.50 170,000.00 H,600.00 
MC DONA I DS CORP 30,000 938,350.00 32.88 986,250.00 47,900.00 
MEREDITH CORP 5,100 12 1 ,49·1.50 27.50 140,250.00 18,755.50 
NATIO NA l FUF- L C.ASCON J 40,000 9 11,233.00 24.00 960,000.00 48,767.00 
NATIONAL SVC INDS INC 25,000 610,500.00 25.00 625,000.00 (5,500.0()) 
NEW ENGLAND BUSINESS SVC INC 35,000 '165,400.00 17.75 621,250.00 5'i,8'i0.00 
'\JEW ENGLAN D El FCTRIC. SYS 56,200 1,464,502.69 2800 1,573,600.00 109,097.3 1 
NIAGARA MOHAWK PWR CORP 80,000 1,099,200.00 15.38 1,230,000.00 130,800.00 
NY'\JEXCORP 25,000 1,771,750.00 7138 1,784,375.00 12,62'i.OO 
OH IO EDISO.'\J CO 60,000 1 ,096,150.00 18.25 1,095,000.00 (1 ' 1 50.00) 
PA INE W EBBLR CROUP INC 10,000 277,320.92 19.63 196,250.00 (8 1,070 92) 
PARKER IIANNiriN CORP 45,000 1,174,680.00 26.88 1,209,375.00 3-t ,69'i.OO 
PE'\JN CENT CORP 90,000 2,131,261.29 22.50 2,025,000.00 (I 06,26 1 29) 
PERKIN ELMER CORP 20,000 455,571.74 28.50 570,000.00 114,428.26 
POTASH CORP SASK INC 15,500 207,310.00 16.13 249,937.50 42,627.50 
QUESTAR CORP 60,000 I ,027,695.00 19.13 1 '147,500.00 11 9,805.00 
RA YCH EM CORP 40,000 1,309,135.00 26.00 1,040,000.00 (269' 1::15 00) 
RITE AID CORI' 35,000 I, 149,050.00 42.63 1 ,491,875.00 142,825.00 
ROYAL DUTCI I PETF CONY RFC 'il-l 10,000 109,5 19.00 77.50 775,000.00 46'i,48 1.00 
RYDER SYS INC' 51,000 904, 19'i.OO 19.25 981,750.00 77,5'i5.00 
SALOMON INC 55,000 1,476,000.00 32.50 1,787,500.00 1 II ,'i00.00 
SEARS ROEBUCK & CO 50,000 1,827,738.89 17.HH 1,893,750.00 66,011.1 1 
SKYLI \J E CORP 75,400 1,090,010.24 15.25 1,149,850.00 59,819.76 
GENERAL SIGNAL CORP WT 24 0.00 0.00 0.02 0.02 
CASTLE ENERGY CORP 28,538 0.00 -1 .75 135,555.50 135,555.50 
AETNA LIFE & CAS CO 20,000 966,100.00 41.38 827,500.00 (118,600.00) 
ALLIEDSICNI\L INC 70,000 2,661,037.05 33.00 2,310,000.00 (:'15 1 ,037 05) 
Avt ERICAN ELEC PWR 1\!C 70,000 1,777,25-1 .87 28.38 I, 986,250.00 208,995. n 
AMERICA '\l EXPR ESS CO 10,000 278,200.00 22.50 225,000.00 (53,200.00) 
AMETEK INC 120,000 1,479,412.50 12.50 1,500,000.00 20,587.50 
AMOCO CORP 20,000 1 ,021 ,400.00 50.63 1 ,012,500.00 (8,900.00) 
ARMCO INC 125,400 1 ,35.'i.3'i7 .00 5.13 642,675.00 (712,682 00) 
ATLANTIC ENERGY INC N J 60,000 1,984,597.88 3·1.75 2,085,000.00 I 00,402.12 
A VERY DENNISON CORP 68,400 1,565,975.08 2-1 .75 1 ,692, 900.00 126,924.92 
AVNET INC 10,000 266,950.00 27.75 277,500.00 10,5 . 'i0.00 
BA LL CORI' 50,000 I ,326,000.00 31. 50 1,575,000.00 249,000.00 
BEARINGS INC NEW 10,000 21 1,987 35 21.00 230,000.00 18,0 12.65 
BROWN CROUP INC 30,000 678,350.00 23.50 705,000.00 26,6'i0.00 
BRUNSWICK CORP 60,000 83'i,249.99 14. 13 847,500.00 12,250.01 
BRUSI I WEI LMAN 1'\JC 50,000 8·14,450.00 17.7'i 887,500.00 41,050.00 
CABOT CORP 50,000 1,532,610.52 29.25 1,462,500.00 (70, I I 0.52) 
CABOT O IL & CAS COR I' CL A 3,961 57,102.48 14.88 58,919.88 1,817.40 
CENTRA L Ml: PWR CO 80,000 1,415,089.21 17.88 1 ,-130,000.00 14,910.79 
CH AM PIO:--J INT! CORP 70,000 2,164 ,61i2 .50 28.38 1,986,250.00 (178,412 .. 50) 
CONTI NENT ALCORP 50,000 1,%1,500.00 27.25 1,362,500.00 (199,000.00) 
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SHARES. \IARKET 'dARKET U'\.RF.A I 1/f.D 
PAR (..QST PRI(E \AL~I-' C.AI"-{1 OS~ 
DEXTI::RCORP 55,000 I, 166,60.5.00 20.25 1,113,7;10.00 (52,855.00) 
DUFI-' & PI II. II'S UTIIS 1'\COME l r-..C 160,000 1,159,o:n.5o 8.75 I ,400,000.00 40,166.50 
DUN & BRADSTRHT CORP 5,000 187,205.00 47.18 236,875.00 49,670.00 
EASTERN ENTFRPRISFS 40,000 I ,0 I 'i,890.00 24.25 970,000.00 (45,890.0!)) 
EASTMAN KODAK CO 45,000 1,829,975.00 18.75 I ,743,750.00 (86,225.0()) 
EMERSON FLFC CO 20,000 487, 109.47 46.63 1.)32,500.00 44'>,390.5:\ 
EXXON CORP 45,000 2,026, I 00.00 58.13 2,615,625.00 5H9, 525.00 
FORD MTR CO DFI 15,000 I, 509,575.00 16.00 I ,260,000.00 (249,575.00) 
GENERAl MTRS CORP 20,000 811,600.00 40.75 815,000.00 1,400.00 
GENU I'\Jl PARTSCO 45,000 I ,69'i,880.00 42.88 I ,929,375.00 233,495.00 
GOODRICI I B F CO 20,000 !B4,100.00 19.50 790,000.00 (44,100.00) 
HARRIS CORP DEl 4'i,OOO 1,161,900.00 25.88 1,164,375.00 2,475.00 
I IECLA M'\.G CO 70,000 911,912.50 11 .50 805,000.00 (106,912.50) 
HEUv1ERIC1 1 & I' A \ '\JE 1'\C 1'i,OOO 1'21,200.00 23.00 805,000.00 ( 16,200.00) 
W IL:\11'\GTO'-J TR CO DEL 40,000 I ,372,333.40 48.00 I ,920,000.00 547,6()6.60 
STORAGETECH"'OLOG\ CORP PAR 20,000 6 J:\,838.00 39.13 782,500.00 168,662 00 
STRATUSC0\.1PUTER 1'\JC 50,000 1 ,O!n ,454 22 29.38 I ,46H,750.00 387,295.78 
SUN M ICROSYSTF\1S I'\;( 20,000 730,000.00 27.88 557,500.00 ( 172,500.00) 
TF.XACOI'\JC 50,000 1,015,9SOOO 60.13 3,006,250.00 (9,700.0()) 
TOYS R US 1'\.C 120,000 1, I 1>9,000.60 28.13 3,375,000.00 205,999.-10 
UNOCALCORP 90,000 2,113,119.74 23.50 2,115,000.00 1,860.26 
VINTAG E I'E I I:: INC 74,800 7-1 6,62'i.OO 6.88 514,250.00 (2~2.~75.00) 
WASTE MGMT INC 80,000 I ,oOH,.1H9.90 ~6.50 2,920,000.00 1,311,6 10.10 
I lALLI BURTON CO 30,000 I ,366,689.00 36.50 I ,095,000.00 (27 1 ,689 .00) 
INTE l CORP 80,000 1,312,919.58 46.50 3,720,000.00 407,080.-12 
LIMITED 1'\JC 150,000 2,721,7B.J2 28.25 -1,237,500.00 I ,5 15,756.HH 
MARTIN MARIETTA CORP 20,000 818,078.00 55.88 1, I 17,500.00 299,422.00 
MASCOCORI' 40,000 8HO,OOO.OO 23.00 920,000.00 40,000.00 
\1CCAWCFIL Ul ARCOMMUI'\ICATIOI'\S 60,000 1,701,539.01! 21.25 1 ,27'i,OOO.OO ( -126,539 .O!>l 
\IELVII.LECORI' 70,000 .1,001', I H3.00 4H.50 3,39'5,000.00 386,817.00 
MORGAI\JJ I'&CO I"C 20,000 72 1,-105.70 52.11 1,0-12,500.00 321,094.30 
1\JAC RECORI' 20,000 1>31,505.00 36.75 735,00000 lll1,43"i.OO 
PE PSICO 1'\C 109,000 I ,7HH,.564.20 29.00 3, 16 I ,000.00 I ,172,435.80 
PFIZER I '\C 60,000 1,332,1' 17.90 55.50 3,330,000.00 (2,817.90) 
PHILIP MORRIS COS INC 180,000 6,589,251.08 03'50 11 ,430,000 00 4,8-10,741'.92 
PYRA\.1 1DTFCII'\OI OC.YCORI' 80,000 I ,353, 19120 12.13 970,000.00 (181, 191.20) 
REI'UBI IC NY CORP 50,000 2,579,95750 59.8H 2,991,7'i0.00 411,792.'i0 
SOUTIIWEST AIR! SCO 70,000 1,797, 120.00 26.00 I ,H20,000.00 22,880.00 
AMERI C;\N CYANAMID CO 7S,OOO 4,2o I, 156.40 64.63 4,846,87'i.OO 'i85,7 18.60 
VITAL S IGNS lr-..C 60,000 I ,076,2'i0.00 12.75 765,000.00 (:\I I ,250.0()) 
WI LEY JOliN & SONS INC C l A 35,500 I ,272,329.00 37.00 1,3 13,500.00 4 I, 171.00 
AMER ICAN FXI'RESSCO 200,000 -1 ,6-14,091.94 22.50 4,500,000.00 (14-1,09 1.9-1) 
AfVIERICAN INTLC.ROUP 1'\JC 60,000 -I ,O IH,252.56 84.25 5,0'i5,000.00 I ,036,747.H 
AMERICA\. Trt F\ JSION & COM\.1 20,000 86S,H58.00 18.25 765,000.00 (I 01,851UJ()) 
A\.ICEr-..1'\C 12,000 I ,'i%,440.00 117.88 1,4 1-1,:100.00 (18 1,940.00) 
SYSTF.:\-1SCTR 1'\C 50,300 -111, 165.20 9 .75 490,425.00 57,259 80 
T2 \1ED 1'\C 15,000 666,880.00 -15.50 682,500.00 15,620.00 
TETRA TI:'CIINOI OCifS 1'\.C OIL 30,-100 608,'i10.00 J9.'i0 592,800.00 (15,730.00) 
TOI'I'S CO 1'\.C 1>7,500 I, 165,69750 14 25 1 .24o)i75 oo Hl,177 50 
TOT \L I'll \R\1\0UTIC AI CARE 1\.:C -10.500 511,000 00 12.2'i -196,125.00 <3-1 ,8 7,5. ()()) 
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P_AR CQ~T PRICE VA LUE GAIN(LOSS) 
UNITED H I·. ALTHCARECORP 35,000 1,555,599.00 44.88 1,570,625.00 15,026.00 
US TRUST CORP 28,000 1 ,076,585.00 37.25 I ,043,000.00 03,585.00) 
VA LUE HEALTH INC 65,000 1,043,648.00 15.25 991,250.00 (52,398.00) 
APPLE COMPUTER INC 40,000 I ,980,370.00 41.50 1,660,000.00 (120,37000) 
A VON PRODS INC 60,000 2,061,699.85 42.50 2,550,000.00 486,300.15 
!3AUSC! I & LOMB INC 40,000 2,71 1,470.00 80.88 3,235,000.00 503,530.00 
BOEING CO 90,000 4,267,466.45 45.75 4,1 17,500.00 (149,966.45) 
BRISTOL MYERS SQUIBB 120,000 6,705,250.00 77.75 9,330,000.00 2,624,750.00 
CBI INDS INC 4,800 152,665.60 32.75 157,200.00 4,534.40 
C! II LES OFFSI IORE CORP 8 1,400 720,008.85 5.50 447,700.00 (272,308.85) 
CI HQUITA BRANDS INTL INC 40,000 1,513,301.00 42.00 I ,680,000.00 166,699.00 
COASTAL CORP 90,000 2,898,303.20 29.00 2,610,000.00 (288,303.20) 
COCA COLA CO 20,000 1 '1 00,020.00 54.50 I ,090,000.00 (I0,020.00) 
COM CAST CORP CL A 75,000 838,823.81 14.38 1 ,078,125.00 239,30 1.19 
COOPER INDS INC 40,000 I ,809,575.62 53.6] 2,145,000.00 ]35,424.38 
DELTA AIR LINES INC DEL 20,000 1,432,333.50 68.63 1,372,500.00 (59,833.50) 
DILLARD DEPT STORES INC C L A 20,000 1,59I,946.14 121.38 2,..\27,500.00 835,553.86 
GENERAL RE CORP 60,000 4,467,280.90 95.13 5,707,500.00 '1,240,219.10 
CRACE W R&CO 70,000 2,080,916.00 33.63 2,35],750.00 272,8 14.00 
CENTURY COMMUI\ !CATIONS COR I' CL 47,565 47 1,267.00 8.88 422,139.38 (49, 127.62) 
CHJRONCORP 30,000 I,498,063.00 51 .75 1,552,500.00 54,437.00 
CONTINENTA L VIED SYS .INC 30,000 677,500.00 19.50 585,000.00 (92,500.00) 
CRITICAL CARl' AMER INC. 27,900 871,932.20 32.75 913,725.00 41 ,792.80 
EASEL CORP 80,000 1,6 10,000.00 16.50 1,320,000.00 (290,000.00) 
FIRST ILL CORP 158,600 1,353,891.83 11.63 1,843,725.00 489,833.I7 
GENETICS INST INC 60,000 2,11 6,245.00 30.75 1,845,000.00 (27 1 ,245.00) 
I IEALTH IMAGES INC 61,000 735,627.00 9.13 556,625.00 (179,002.00) 
HOMEDCO GROU P INC 68,000 I, 1 'i8,750.00 19.00 I ,292,000.00 133,250.00 
LA QU INTA MTR INNS INC 46,300 632,331.1 0 13.88 642,4'12.50 I 0,081.40 
LECENTCORP 'iO,OOO 1,480,000.00 25.1J 1,256,250.00 (223,750.00) 
LECC MASON INC 35,100 620,205.20 18.63 653,737.50 33,532.30 
MCI PHARMA INC 30,000 247,500.00 8.25 247,'500.00 0.00 
MEDICAL IMAG ING CTRS AM ER INC 40,000 447,440.00 12.13 485,000.00 37,560.00 
MERCURY fiN CO 80,800 1,570,598.60 19.88 1,605,900.00 35,30 1.40 
MULTIMEDIA INC NEW 25,000 703,125.00 27.50 687,500.00 (15,625.00) 
NATIONAL PIZZA CO CL A 10,000 242,500.00 25.50 255,000.00 12,500.00 
NEIMAN MARCUS GROUP INC 32, 100 533,697.30 16.63 533,662.50 0 4.80) 
NEW ENGLAND BUSI'\IESSSVC INC -12,000 752,250.00 17.75 7-15,500.00 (6,750 00) 
NOVACARE INC 55,000 1,657,450.00 28.75 1 ,581 ,250.00 (76,200.00) 
PRIMARK CORP 61,700 704,862.70 10.75 663,275.00 (41 ,587.70) 
SE1 \ORP 17,500 450,625.00 26.25 459,375.00 8,750.00 
SERV ICE CORP INTL 20,000 4'i4,375.00 21.75 415,000.00 (19,375.00) 
SHONEYSINC 95,000 1,609,98 1.90 1'i.50 I ,472,500.00 (1)7,481.90) 
SIERRA TUCSON COS INC 21,500 408,'500.00 19.38 416,562.50 8,062.50 
SlZZLFR INTL INC 68,200 1,094,754.75 16.88 1 '150,875.00 56,120.25 
SOFTWARE l'UBC COR I' 17,500 164,367.'i0 14.38 251 ,562.50 (1 12,805.00) 
STATE OFTI IE ART INC 81 ,000 745,'i00.00 7.88 617,875.00 (1 07,62'5.00) 
STRuCTURAL DYNAMICS RESH CORP 45,000 1,518,750.00 32.50 1,462,500.00 (56,250.00) 
SYMANTEC CORP 30,000 1,260,000.00 42.75 1,282,500.00 22,500.00 
SYNERGEN INC 42,000 1 ,392,94'i .OO 33.88 1 ,422,7SO.OO 29,805.00 
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SYNOPT!CSCOMMUNICATIONS INC 47,000 1 ,656,530.50 28.75 I ,35 I ,250.00 (305,280.50) 
AICORP INC 70,000 508,750.00 6.00 420,000.00 (88,750.00) 
V!COR CORP 16,900 573,275.55 36.25 612,625.00 39,3-19..!5 
XIUNXINC 39,600 878,000.00 21.00 83 !,600.00 (46,400.00) 
TETRA TECHNOLOGIES !NC DEL 21,300 372,365.00 19.50 415,350.00 42,985.00 
IF! INC 41,300 1,428,302.14 33.25 I ,373,225.00 (55,077 14) 
US HEALTHCARE INC 40,000 I ,279,066.73 32.25 I ,290,000.00 I 0,933.27 
VANGUARD CELLULAR SYS INC CL A 47,000 951,750.00 20.00 940,000.00 (11,750.00) 
ALTA HEALTH STRATEGIES INC 79,000 976,312.50 12.00 948,000.00 (28,312.50) 
Bl lA CROUP INC CL A 30,100 484,712.50 16.50 496,650.00 11,937.50 
BMCSOFTWARE INC 45,000 1,587,197.00 36.75 I ,653,750.00 66,553.00 
BEAR STEARNS COS INC 55,000 806,216.50 13.63 749,375.00 (56,841.50) 
CABLETRON SYS INC 34,000 I ,068, 927.20 36.75 1,249,500.00 180,572.80 
CADENCE DESIGN SYS INC -10,000 947,410.00 17.75 710,000.00 (237,41 0.00) 
CELLULAR COMMUNICATIONS INC 40,000 I ,357,385.00 3!.00 I ,240,000.00 (117,385.00) 
CENTEXCORI' 41,900 1,570,140.60 37.63 1,576,487.50 6,3-l6.90 
NOVACARE INC 30,700 940,875.00 28.75 882,625.00 (58,250.00) 
ORBiTAL SCIENCES CORP 18,800 333,700.00 17.00 319,600.00 (14, I 00.00) 
PARKER & PARSKEY PETE CO DEL 66,500 733,199.30 11.00 731,500.00 (1,699.30) 
PREFERRED HEALTH CARE LTD 35,100 684,781.00 16.50 579,150.00 (1 05,631.00) 
QUAL-M ED !NC 35,600 480,600.00 11.25 400,500.00 (80, 100.00) 
SCIIWABCHARLESCORP NEW 17,100 338,751.00 24.75 423,225.00 84,474.00 
SCI MED UFE SYS INC 17,100 838,355.3-1 65.50 1 '120,050.00 28 I ,694.66 
SC!CENETICS INC UNIT !CALL & 55,200 1,219,005.70 24.00 1,324,800.00 105,79-l.30 
SCITEX LTD 46,100 l ,301,384.30 31.38 1,446,387.50 1-15,003.20 
SHOWBIZ PIZZA TIME INC NEW 19,300 547,637.50 30.75 593,475.00 45,837.50 
STATE OF THE ART INC 55,000 495,000.00 7.88 433,125.00 (61,87500) 
SUNRISE TECHNOLOGIES INC 17,300 277,640.44 13.50 233,550.00 (44,090.44) 
SYMANTEC CORP 14,100 671,480.50 42.75 602,775.00 
TCF FINL CORP 35,300 529,398.65 1-1.00 494,200.00 (35, 198.65) 
TPI ENTERPRISES INC 32,400 199,362.50 525 170, 100.00 (29,262.50) 
TELXONCORP -l8,300 1,003,597.85 17.13 827, 137.50 (176,460.35) 
CISCO SYS INC 38,400 1' 154,853.80 30.50 I, 171,200.00 16,346.20 
CLAYTON HOMES INC 23,700 456,485.97 17.63 417,712.50 (38,773.47) 
CONTINENTAL MEDSYS INC 48,900 1,149,315.85 19.50 953,550.00 (195,765.85) 
COR TI IERAPEUTICS INC 82,000 618,750.00 8.00 656,000.00 37,250.00 
CYGNUS THERAPEUTIC SYS 43,800 542,212.50 12.00 525,600.00 (16,612.50) 
CYTOGEN CORP 30,600 445,274.70 14.75 45 !,350.00 6,075.30 
DESTEC ENERGY INC 40,400 1 ,052, 186.20 22.75 919,100.00 (133,086.20) 
DRECO ENERGY SVCS L TO CL A 11,700 169,3-14.16 8 .76 102,456.33 (66,887.83) 
ELAN l'LC ADR 37,800 1,320,430.-10 2':!.75 1, 124,550.00 ( 195,880.40) 
ELAN PLC UNIT I DRUG RESH CORP 11,000 257,205.80 22.50 247,500.00 (9,705.80) 
ELECTRONIC ARTS 20,000 411,298.49 17.13 342,500.00 (68,798.49) 
EM PLOYEE BENEFIT PLANS INC 16,800 621,600.00 42.25 709,800.00 88,200.00 
FIRST EMPIRE ST CORP 11,200 8':!3,202.60 87 25 977,200.00 83,997.40 
GENENTECI I INC RED 48,600 1,41-1,371.00 27.50 I ,336,500.00 (77,871.0[)) 
GENETICS INST INC -!,500 14.1,750.00 30.75 138,375.00 (3,37'1.00) 
GENZYME COR I' 44,900 I ,5'i0,035.-IO 30.75 l ,380,675.00 ( 169 ,360.40) 
GRANITE CONSTR INC 19,400 548,050.00 27.00 523,800.00 (24,250.00) 
I IEALTHSOUTH REIIAI31LITATION 28,600 915,200.00 27.50 786,500.00 ( 128,70().00) 
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HEALTHSOURC.L I'JC 26,600 7YI,350.00 26.25 6Y8,250.00 (lJ3, I 00.0()) 
I\-1MUNE RESPONSE COR I' OIL 33,400 397,7!1750 IOHH 363,225.00 (34,562.50) 
INTER'JATIOl\ \ L C.\\.11 TEC II '\JOLOGY 6,'100 260,016.:16 4-1.11 304,462.50 -14,-1-16.1-1 
INTERPI lASE CORP 5 1,700 620,975.00 1 2.2 .~ 633,325.00 12,1~0.00 
IV AX CORP 43,400 HH-1,922.62 26.11 I, 1:\3,82'1.00 248,902.18 
LDDS COM M UN IC A fi ONS I 'JC C I. i\ 26,700 -14~.000.00 I Y.7~ 527,325.00 H2,32S.OO 
LAND MA RK G Ri\ I'IIICSCORI' 30,800 700,1 1 7 .9~ 20.50 6:1 1,400.00 (68,7 17.9'1) 
LECI ITERS INC 18,900 49 1,400.00 10.2') 571,725.00 80,325.00 
MBNACORI' 44,800 I ,262,572.47 30.88 1,383,200.00 120,627 'i.'l 
MATRIX SVC CO 24,000 -150,000.00 21 50 5 16,000.00 66,000.00 
MERCUR't FIN CO -19,866 987,81~.03 19.88 991,086.75 1,271.72 
MIC RO FOCUS CROUP PLC 13,400 1,077,150.00 27.50 9 18,500.00 ( 158,650.00) 
\!IUTUAL RIS!-.. MCMT I ID 27,600 -163,21i6.00 18.75 5 17,500.00 54,231.00 
"JABORS I'JDS 1'\C 6-1,600 -15-1,65-I.HO 'i.3H 347,225.00 (I 07.-129.H0) 
UP)OII:-..CO 27,600 1,127,61 -1 .25 42.3H I, 16Y,S'i0.00 41,935.7') 
WOOLWORTH CORP 39,600 1,210,203 97 30.75 1,217,700.00 7,496.03 
ALBERT f'IS I IE R GROL.P PI.C \DR -15,700 964,Y87.50 19.25 879,725.00 (!15,262.50) 
ALI AS RFSI I 1'\JC 22,200 ,53 I ,6:\5.00 1H.2'i 405,150.00 ( 126,-IHS.O(]) 
rEX \ CO 1'\JC 39,300 2,3-B, I ll.6H 60.1:' 2,362,912.50 19,79H.82 
TEXAS INSTRS INC 59,600 2, 187,-19·1 83 33.2S I ,981,700.00 (20S,794.81) 
USX-MARATHON C ROLJI' NI:-W 110,800 2,917,996.0·1 22.50 2,493,000.00 (424,996.0-1) 
USX-U S STL CROUP 54,820 I ,28 1 ,874.5.S 22.88 I ,254,007.50 (27,867.0'1) 
UNION ELEC CO 43,700 1, 174,350.63 29.7S I ,300,07S.OO 12'i,72U7 
UNION l'i\C. COR I' 12,300 884,996.S1 81.50 I ,027,050.00 I 12,0~1 .. 17 
US WEST INC 65,600 2,41 1,7-19.72 3S.38 2,320,600.00 ( 111,1-19.72) 
UNITED TECI !NOLOC.IE5 CORP 7,300 l39,89lJ.7 1 14.50 324,850.00 ( 15,0-19 71) 
A PPLI ED FXT RLJSIO,"J l i:CIINOLOCIES 52,500 517,212 '>0 H.SO 4-16,250.00 (90,982.50) 
AU BOI\J Ph. IN 1'-'C C L \ -12.000 378,00000 1:!.7') 535,500.00 I 'i7,500.00 
B:v!CSOITW'\RF INC I3,700 5-18,225.00 36.75 503,47'1.00 (-11,7.50.00) 
BIOGE,'J !"JC 29,300 9!-1,021.93 27.00 791, 100.00 (122,921.93) 
CML GROLl' INC 15,200 .5-19,168.69 -12.63 647,900.00 98,511.31 
CUCINTL!I\JC 58,200 I ,272,1!99 96 24.50 1,-125,900.00 153,000.01 
CA l DORCORP 2-1,100 543,117.60 20.88 503,087.50 (40,010.10) 
CARE:'-JETWORK I '\I(. 41,500 718,319.50 16.25 674,375.00 (-13,94-1.50) 
GREAT WFSTN FI'-'LCORP 49,700 791,605.09 17.75 882,175.00 90,'169.91 
I !ALLIBURTO\. CO 21,200 8-14,162. 16 3h.50 773,800.00 (70,562 .16) 
H UMANA INC 20,900 '11 2, 901!. 6H .J7.8H 1,000,587.50 87,67H.82 
ITT CORP -11,300 2,235,63S.OO 56.25 2,323,125.00 87,.190.00 
INTL BUSINESS MAC! IS CORP 28,700 3, 195,67·1 81 97. 13 2, 787,487.50 (408, 1S7.31) 
LILLY ELI & CO 14,500 2,62-1,:'123 17 7 1.88 2,479,687.50 (1 4 1,61S.67) 
LOEWSCORI' lJ,300 9 19,691 l.'i 100.13 931' 162.50 I I.-169 3S 
LONC IS! AND I TC C 0 55,400 I, 106,1H2 91 22.38 1,239,575.00 IT\, 192.0'1 
MCI CO\oiMUI\IC.t\TIO'JSCORI' 37,000 867,815.07 28.13 1 ,040,62S.OO 172,7H9.91 
MCDO\.ALDSCORI' 83,400 2,o59.431 08 32.88 2,741,775.00 82,3-13.92 . 
MCGRAV\ I Ill LII\C. 5,400 117,97'i.91 'i9.3H 320,62'i.OO 2,6-19.07 
:viEL\ ILLECORI' 2'i,OOO I ,226,H06.07 -IH.50 I ,212,500.00 ( 14,306 07) 
".10TOROI \ II'\C 10,100 55n.930.3'1 66.50 671,650.00 114,71Y.6I 
i\.ATI0'\1\L .MED E\.TERI'RISES 1'\C :l-1,700 1,-126,911 23 -11.61 1,513,787.50 Hh,X76.27 
:'\ORTHE\STUTIU:; -16,300 9S0,5.J0.28 20.63 954,937.50 ·1,347.22 
'\JOR\.\EST CORP -16,300 I,I-13,1 3X. I6 27 .. '10 1,27:\,250.00 130, ll l ..'i -1 
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'\\'\11\CORP -t7,700 3,605,6h:l.07 71.38 3,-t0-t,587 ,'10 (20 I ,075.57) 
PACIFIC E'\;TERPRISES 38,700 I ,265,21>7 62 2o.l3 1,011,037.50 (25-t,230.12l 
PAUlK CAS & ELEC CO 4-t,l'\00 I ,047,809.14 25.25 1,131,200.00 83,390.Hh 
PIIILADU I'IIIA ELECCO 72,400 1,408,839. 'i7 20.13 1,457,050 00 48,210.41 
Pill LIP MORRIS COS 11\C 14,400 I ,945,73-1.42 h3.50 2, I 84,400.00 218,66'1.51> 
POLAROID CORP 14,300 390,433.!l<l 2-1.63 352,117.50 (38,296.19) 
PUB I IC SVC ENTERPRISE CROUP 48,000 I, 132,794.72 25.88 I ,2-t2,000.00 109,20'i.28 
RAYTI fLO'\J CO 21,1l00 I ,775,982.62 80.00 I ,744,000.00 01 ,982.o2> 
RITE AID CORP IO,HOO 446,224 3(> -12.61 460,:\'iO.OO 1-1,12'i.64 
RO't AI DUTCH PETE CO'\ \ tu:c 51·1 15,400 927,2'i8.21 77.50 I ,232,250.00 304,991.77 
SCFCORP 24,200 8-10,709.00 38.88 4-10,77S.OO 100,066.00 
SCOTT I' API R CO H,500 13-1,942.1-1 41.75 35-1 ,i\75.00 19,932.86 
Sr<..:URIT\ PAC CORP 12,'!00 797,0.'i5.46 2.1.00 7'ih,700.00 (-10,355.46) 
TANDFM COM PUTERS 1'\JC -l'i,100 698,3-16.88 11.88 628,517.'i0 (6'!,809.18) 
TFU COMMUN!CATIONS INCCLA 71,400 1,113,116.12 13.7'i '!81 ,7SO.OO (131 ,386.32) 
Xll!NX 1'\JC 55,700 1,0-11,198.00 21.00 1,16'!,700.00 126,.'i02.00 
WAL 'v!ARTSTORES 1'\JC 111,000 I ,624,282.42 -12.75 4,830,750.00 3,206,467.58 
Wll.I.A'v!ETTE 11'-DS 1'\JC 23,500 1,210,5-12.20 57 13 I ,1-12,-117 '10 131 ,8'!5.10 
UAI CORP 10.ll00 I ,474,408.32 111> 7'i 1 ,-198,.'i00.00 2-l,<l'l1.o8 
Ul\10:\ PAC CORP 18,500 1,635,329.30 8350 1,54-1,750.00 (90,579 30) 
U,\. ITI D II EA L THCA RE CORP 11'>,900 2,155,616.80 -1-1.88 '1,20 I ,012.50 3,0-15,39'1.70 
U~ITFD STATES SURGICAL COR I' 52,400 I ,867,233.-11 62.63 1,281 ,5'10.00 1,-11-1,:116.59 
BANKERS rR INTL EQU INDEX FUND 645,021 81,1-15,814.2-1 I 13.6-1 Tl,2'!h,9h1.15 (7,848,8'i1.0<J) 
STATE STREFT AUSTRALIA Fl) 473,9-18 5,055,0.'i5.69 12.13 'i,?-19,-16-1.31 694,408.64 
STATE STREET GERMAN\ FD 142,61-1 2,372,590.56 1'i.-18 2,207,211>.6-1 (165,:1SI.92) 
5TATf STREET HOI\'G 1-(0'\C ID -100,186 5,270,631.63 16.25 6,501,42-1.0:1 1,210,742 40 
ST \TI STRHT !TAL\ FD HD,742 I 0,266,338.60 11.09 9,023,583.96 (I ,2-12,75-1 6-1) 
STATE STREET jAPA'\J FD 2,805,167 29,867510.7-1 7.97 22,3o5,5<J'i.07 (7,501,91567) 
STA1T 5TRFET NEW L l ;\1 A'\D I D 1'10,012 I ,319,000.00 7.08 1,062,086. I 3 (2'>6,913.87) 
STATF STREIT r-li\;LAi\;D H) 128,72-1 1,261,901.'i<J 7.00 901, 199 52 (360,702.07) 
lOUISIANA PAC CORP -15,'!00 1,929,261.20 40.88 1,87h,l62 .. 'i0 (51, 100.7()) 
MCCORMICK & CO NON VO'T INC 47,900 I ,658,428.40 -10.00 1,'116,000.00 2'i7,'i71.60 
MFDCOCO:\TAli\;MENT'>VCS I~C 5-1,400 I ,632,258.00 48.00 2,61 I ,200.00 978,9-12.00 
MFDICAI CARE INTL 1\.C -10,900 1,621,969.70 'i.J.'iO 2,229,050.00 607,080.30 
\11CROSOFT CORP 57,'!00 1,012,228.6-1 h813 3,'!-1-1,-117 'ill 912,208.86 
\I ORCA'\ j P & CO I \.C 68,300 1,089.5-1<>.10 52.1.1 3,'ih!l, 13750 -170,591.20 
\.1\Vl.l LCO 16,700 I ,2S0,5h'i.40 3:150 1,229,-t50.00 ('i 1,11.5.40) 
\.OtmSTROM INC 6'!,900 2,'!95,571 .60 19.50 2,761 ,O'iO.OO (21-1,521.60) 
'-JORWEST COR!> 10'i,900 2,779,8-11.60 27'10 2,'!12,2'i0.00 112,408.40 
PI'C INDS INC 43,800 2,-119,002.'!0 55.18 2,425,425.00 6,422.10 
!'All COR P 37,700 1,190,189.00 15.8H I ,352,-l87.SO 162,298.50 
1'111111' 'v!ORRISCOS 1\.C 51,800 2,325,845.-12 63.50 3,416,300.00 1,090,-l'i-1.58 
ROHM & IIAASCO 27,000 1,167,059.80 -1300 l,loi,OOO.OO (6,059 .8{)) 
STR\ 1-(LR CORP 108,000 I ,li57,-10-1.80 2S.OO 2,700,000.00 8-12,595.20 
SU1\. \.IIC ROSYSTE~IS 1\.C -lti,-100 1,716,001.50 27.1-iS 1 ,29.1,400.00 (422,6!H. 'i(}) 
Tlt-..11'11 l\,1 A 'JD 1\.C 27,700 1,282,702.10 45.38 I ,256,887 50 (2'i,lillh0) 
STAH STRFETSI'\,CAPORF I D 16,591 500,000.00 16.21 5'!1,237 71 91,217.71 
STJ\H STREET BELGIUM FD 17,714 461,100.00 I 1.96 451,-188.42 (9,611.58) 
STAH STIU·ET FRANCF I·D I O:l,l66 I ,533,000.00 1447 1,496,012.51 (36,987.49) 
A \.11 RADA !lESS CORP 18,900 870,782.88 51.38 970,987 'ill 100,204.(>2 
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AMERICAN ELEC PWR INC 38,800 l ,044,868.08 28.18 l '100,950.00 56,08 1.92 
AMER ICAN EX PRESS CO 123,700 3,373,630.18 22.50 2,783,250.00 (590,380.18) 
AMERICAN ! lOME PRO DS CORP 24,300 1 ,212,730.07 59.63 1,448,887.50 236,157.43 
AMERICAN INTL G ROUP INC 24,700 2,01 1,787.61 84.25 2,080,975.00 69,187.39 
AM ERI CAN f EL & TELEG CO 47,000 1 ,491,016.06 38.25 1,797,750.00 304,733.94 
AN ADARKO l'ETE CORP 46,600 l ,366, 170.27 24.75 1,153,350.00 (212,820.27) 
APPLE COMPUT FR INC 37,900 2,068,688.02 41.50 l ,572,850.00 (495,838.02) 
ARCH ER DANIFLS MIDLAND CO 35,300 772,124.43 23.63 833,962.50 61,838.07 
ARKLA INC 91,700 1,706,236.96 16.63 1,524,512.50 (18 1,724 .46) 
BAKER HUGH ES INC 88,200 2,272, 176.46 2350 2,072,700.00 (199,476.46) 
BANKAMERICA CORP 23,300 659,133.64 36.25 844,625.00 185,491.36 
BAXTER INTL INC 16,700 529,980.86 32.25 538,575.00 8,594.14 
BECTON DIC KI NSON & CO 15,200 1,087,691.1 6 74.38 1, 130,500.00 42,808.84 
CBS INC 900 116,233.84 16 1.00 144,900.00 8,666.16 
CMS ENERGY CORP 76,400 2,206,598.1 3 25.38 1,938,650.00 (267,948.13) 
CATERPILLAR INC 8,800 420,042.21 49.38 434,500.00 14,457.79 
CH ASE MAN IIATTAN CORP 63,500 1,243,253.19 16.25 1,031,875.00 (211 ,378.19) 
CH UBB CORP 21,100 1, 100,896.94 69.75 1,471,725.00 370,828.06 
CO MMO:--J WEAL Ti l EDISO N CO 42,800 1,508,736.69 36.13 1 ,546,150.00 37,413.31 
DAYTON HUDSON CORP 14,300 1,002,767.26 71.50 1,022,450.00 19,682.74 
DELTA AIR LI NES INC DEL 15,000 1,051,031.99 68.63 1,029,375.00 (21,656.99) 
DIGITAL EQUIP CORP 38,500 2,763,133.37 59.50 2,290,750.00 (472,383.37) 
EASTMAN KODA K CO 43,500 1,833,3 10.51 38.7') 1,685,625.00 (147,685.51) 
FO RD MTR CO DEL 32,900 1,160,11 9.34 36.00 1,184,400.00 24,280.66 
GTE CORP 1,357,812.66 29.63 1,359,787 .so 1,974.84 
GEN ERAL CINEMA CORP 31,200 722,180 .66 23.50 733,200.00 11 ,0 19.34 
GENERAL ELEC CO 23,800 I ,3.52, 108.49 74 00 1,761,200.00 409,091.51 
GENERAL MTRS CORP 20,400 847,567.03 40.75 831,300.00 (16,267.03) 
RAY HO LIFELD & GAR'! T NANI\JENO 659,003 659,002.79 24.44 161,046.98 (497, 955.81) 
CHAVERDO ll LOAN AGREEMENT 156,563 156,563.18 28.16 44,095.28 (11 2,467.90) 
FAULCO NE/l30STON 85-1 LTD PTNRS 100 0.00 144,057.39 144,057.39 
ESCO BOSTO N 86-1 LTD PTSH1 P 1,156,805 I, 156,805.28 49.38 571,274.96 (585,530.32) 
TOTAL CO MMQ_N_STOCK $1,007,219,929.02 
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PREFERRI;Q~ECLJRITI E_S 
BAXTER INTL INC I'FD ADJUSTABLE 12,500 ~451 ,312.50 $41.25 5515,625.00 64,312.50 
TQTf\L_PRFFJ;RR J;P S4'i 1,1 12.50 S'il5,62.'i.OO $64,3 12.50 
CQNYERT!BLE SECURITIES 
l{jR NABISCO II LOGS COR I' PFD CON 22,400 %7,187. 14 3'i.OO 784,000.00 216,8 12.86 
KELLEY OIL & CAS SUB DEB CONY 910,000 9 10,000.00 82.00 746,200.00 ( 163,800.00) 
GOODRIC I! B F CO I'FD SER D CONY 13,800 599,913.60 42.75 589,950.00 (9,963.60) 
CUMM INS ENGINE INC DEPOSITARY 14,700 656,551.00 36.00 529,200.00 ( 127,351.00) 
CICNA CORP SUB DEB CONY 2,000,000 !,862,900.00 96.00 I ,920,000.00 57,100.00 
WILLIAMS COS 
INC PFD COl\ V 11 ,400 5'17,374.50 48.2'i 5'i0,050.00 (7,324.5(]) 
TQT A 1.,_ CQNVI;RTJ BL,E.S $5,153,926.24 $5,119,400.00 (534,526.24) 
Si l l\ RES/ MARKET MARKET UNREALIZED 
MATL,JRITY Q.f\TE COU.PQN PAR CQ.ST PRICE VAll.}!; GAIN(LOSS) 
FI;>(EQ INCQME2~C:LJI{JTIE5 
INTER-/\ ,\1ERICAN DEVFLOI'MEl\T BAN 
11/7/91 12.75'7, I ,500,000 51,571,250.00 $ 102.0()1 '31,530,945.00 ($40,305 .00) 
US TREAS STRIP GENERIC TI NT 
5/ 15/ 92 0.00'" 19,000,000 13,776,575.20 94.797 18,011 ,430.00 4,234,854.80 
US TREAS STRIP GENERIC TI NT 
11 / 15/92 0.00'} 10,790,000 4,726,268.00 9 1.438 9,866,160.20 S, 139,892.20 
US WEST F!"'L MED TER:VI 1\:TS 
1/ 15 /92 9.08'7, I, 100,000 1,103,894.00 101.196 1,1 11,1'i6.00 9,262.00 
VIRC II\I IA FLEC & I'WRCO MTN- B 
10/ 15 /9 1 7.·Fi'; 3,000,000 2,991,880.00 100.241 3,007,230.00 11,3.50.00 
AT &TCAI'CORI' "'T 
11 / 7 /9 1 7.85(i{ 1,500,000 I ,507,875.00 100.283 1,504,245.00 (3,630.00) 
A T & T MED TERM NTS 
1/23/42 9.4'i'·; 3,000,000 1,02'!,040.00 10 1. 536 3,046,080.00 17,040.00 
A"'ADARKOPET ECORP NT 
5/1/92 8.95(>( 2,800,000 2,R I '!,704.00 IOlL-+16 2,811 ,h.\8.00 (8,0S6.0()) 
BELLSOUTI I CA l' MED TERM NT 
S/20/92 ll.87'i, 2,700,000 2,700,000.00 101.6.J'i 2,744,4 15.00 44,41 'i.OO 
CA ROLI NA l'WR & LT MTN #TR002 
'i/1 1/92 9.23':; 2,'i00,000 2,500,000.00 101.827 2,5·1'i,67'i.()() 45,67'i.OO 
C I'N TREAS RCPTS II I l.'i/ 1992 FR 
11 / 15/92 0.00';, 2, I 'i0,625 '!23,779.46 91 .172 I ,96:1,064.08 I ,O.J I ,289.62 
C!'N TR RCl'T INT l'iv1T 08/15/1992 
8/1'i/92 o.ow, 2, I 00,000 927,927.00 92.927 1,95 1,467.00 I ,023,'i40.00 
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SH A RES / \1 A RKFf MARKET U~REA LILED 
Y!hf URli.Y_DATI; COui'Q\; l~R COST PRI CE: v A L.JJ E: (,A IN ( LO_SS} 
Cl'N TRI-.i\S RCI'TS II I I ~ / 1992 FR 
11 / 15/ 92 0.00'/, I, I 13,7'10 4 7H,·l00 18 91.:172 I ,0 I 7,655.65 539,2.'15.47 
I:URO I'I:.A\J lf\. VT BK MEDTER\11\lTS 
I 1 9 1 H.J'i ';, 3,000,000 J,020,340.00 I 00 .674 3,020,220.00 (120.0()) 
F\J \1. \ CTD RE\IIIC I' / T C I F 90-72-E 
3 25 93 9 50'/, I ,016,725 1,02.J,201.24 l01.74H I ,03.J,.J97.4.J 10,296.20 
F!Fr l l T l II RD BK C D 
H. 19 9 1 8.61'/c 5,000,000 5,000,000.00 100. 100 '),005,000.00 5,000.00 
FO RD MTR C R CO \J"l 
·1/15 / 92 7.50 ';, 1,500,000 1,509,720.00 99.940 I ,499, I 00.00 (1 0,620.00) 
C FI\IER:\ 1 ELEC CAl' CORP I\IT 
4 / 23 92 6.2'1 ';, 5,200,000 5,180,448.00 99.590 5, 178,6HO.OO (1,76H.OO) 
G MAC \liED TERM NTS #TR 0061S 
6 / H '9/ R.8H'!, .J,i\00,000 .J,HH4,1 44.00 101 601 4,S76,944 00 (7,200.0()) 
HYDRO-Q u FBEC DEB SER E:K 
9 / 1/ 9 1 17.3H'/c 1,000,000 I ,066,720 .00 10 1.702 I ,0 17,020.00 (-19,700.00) 
INTI R AM I RN DEY BK NT 
8 / 1/ 92 14.63'.Y, 1,900,000 2, I 01,509.00 106.999 2,(l\2,98 1 00 (70,52H 00) 
'vfORGAI\ ST ,\!\:LEY GRI' M T N SR000 l9 
7 / 1/ 92 9.03',; 2,000,000 2,000,800.00 Ill 1.909 2,018, I HO 00 17,3HO.OO 
REI'L,BUC NA l L BK '\ Y DEl' N 'l 
5 / 1'1 / 92 8.63'); I ,500,000 1,524, 1HO.OO 10 1.463 I ,521 ,94'\ 00 (2,2:15.00) 
SOUTI l l:R;\1 CA lli !:'DI I<;T RF.I· MTG 
'1 / l / 92 9 IJ'Ir 2,000,000 1,997,500.00 101 173 2,023,460 00 25,%0.00 
fOYOT,\ :Vf!R CR COR!' N l 
9/lS/ 91 R.7'1'1c 1,000,000 1 ,OOR,020.00 100.441 1,004,410.00 (3,61 0 .0()) 
L, N IO\J 1'/\C COR I' NT 
1 / 1/ 92 6.00 '!. 2,000,000 1,979,120.00 99. 10H I, 982, 160.00 1,040.00 
US TRI: <\SURY '\!OfES 
11 1 I:; 91 6.50' '{ 5,000,000 5,009,375.00 100.156 5,007,800 00 ( I ,575.00) 
U S TREASLRY '\OTFS 
2 1 I 'i . 97. 6.6:1'/, 7,000,000 7,000,S20.) I 100.1H7 7,01 '\,090.00 12,269 .69 
L, S TREASURY !\OTES 
'1 / 15 / 92 h.6\'(, 5.000,000 5,01 1,718 .75 100. 187 '1,009,]50.00 (2,36H.7'1) 
U S TREASLRY !\OTfS 
6/10/ 92 1<25'? 5,000,000 4,959 '\75 .00 10 1 7'i0 5,0H7, 'i00 00 12H, 12.5.00 
US TREASuRY "\OTFS 
'1 / 1.5/92 9.00'tl 5,000,000 5,032,H 12 .50 102. 125 5, I 06,250.00 7~,437.50 
U S TREASLiRY NOTES 
H/1 1/ 91 R.25c,( 7,500,000 7,494,257.HI 100.3 12 7,52.1,400.00 29, 1·12. 19 
U <; IRE·ASL,RY ;\JOTFS 
11 /30/ 91 7.7'1'" 10,000,000 10,027,1H 75 IOO.h5h 10,065,600.00 .1H,2'i6.2 '1 
US TRFNiURY NOTfS 
12/1 1/ 91 7 63'/, 11,77\000 11 ,H-l2,H7'>.12 100.7H I 11,1>66,962 7 ') 24,0R7.43 
U STIU ASURY ,\IOTFS 
2/ 29 / '!2 H .. 'iO'/, 10,000,000 IO,OS7, 109 lH 101..175 10, 137,500.00 50,'\90 .62 
U S TRh\SlJ RY NO TFS 
3/ 3 1/ 92 1':.5()'., 'i,OOO,OOO 4,989,S-I:\.75 10 1.'1{)2 .5,07H, I 00.00 S8,256.25 
U S TRf'ASU RY N01T<; 
6 /30 / 92 H.3Wt, 15,(){10,000 15,277,734 IH I 0 I.H 12 15,271,SOO.OO (5 ,914.~8) 
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SIIARESI 'v1ARKH MARKET UNREALI7ED 
MATL!RITY D_ATF CQLLPQJ\ Pj\R COST I' RIC!; VA L_UI;: GA IN U,OSSJ 
FARMER liM ADM INDS LN VAR MATS 
5.00'/c .f-! ,'566 .f-!,566.25 1.000 4~,566.25 0.00 
US TREASU RY NOTES 
5115197 850'< 2'1,300,000 26, 128,~06.9~ 102.062 2:i,82 1 ,686.00 (306,720.94) 
US TREASURY BONDS 
8115117 8.8H(It 3,'i00,000 3,422,343.75 103.469 1,621,4 15.00 199,071.25 
US TREASU RY NOTES 
5115196 7.38'< 6,1M,OOO 6,072,6 10.63 97.875 6,033,0 I 'i.OO (19, S9'i.63) 
STANDARD CR CARD TR 1990-5 A 
61 10195 9.38'1, 5,000,000 5,077,343.7'> 103.549 5,177,450.00 100,106.25 
STAi\:DARD CR CARD TR 1990-6 A 
7110197 9.38'1, 1,250,000 I ,246,484 .3H 102.314 1,278,925.00 32,440.62 
UN ITED STATES LEASING INTL I'JC 
'11 I 196 8.7'>'!, 2,000,000 I, 998,340.00 98.849 I ,Y76,9HO.OO (21 ,360.00) 
US TREASURY BONDS 
111 1511 1 14.00'i, 2,695,000 4,001,232.81 145.906 3,932,166.70 (69,066. 11) 
GNMA POOL #02611 11 
71 15118 8.00''< 477,751 451,554.2H 94.125 449,682.81 (I ,871.47) 
GNMA POOL #029811~7 
31 15121 8.00':' 296,298 280,054.85 94.125 278,890.4 1 (1 '164.44) 
IRELAND REP BD 
41151 1 R.63'r 2,250,000 2,235,937.50 98.261 2,2 10,872.50 (25,065.00) 
KIDDER PEABODY MTG TR 6 CMO G7 
7120118 7.9=1'/( 1,500,000 I ,365,000.00 93.14.'> I ,397,175.00 32, 175.00 
MANITOBA PRV CDA CONS DB SR AZ 
71 17116 7.75'i, '>,000,000 4,691,'>50.00 97.334 4,866,700.00 175,150.00 
NEW ENGLAND TELITI IONE 
II I 15129 7.8!N 2,000,000 I ,890, 160.00 98.200 1,964,000.00 73,1140.00 
SFA RS CR ACCT TR 90-A ACCT I' IT 
I I 15195 8.75li( 2,000,000 2,023,125.00 10 1.2'i4 2,025,080.00 I ,955.00 
SEARS CR ACCT TR 90-D ACCT I' I r 
101 15195 9.J:;r:; '>,000,000 :;,070,480.27 103500 5,175,000.00 104,519.73 
US TREAS STRIP GENERIC TINT 
21 15 / 92 0.00'7, Ul20,000 I ,739,639.76 96.242 1,7:'il,604.40 11,964.64 
US TREAS CPN GENERIC CUBF 
811519 1 o.oo':, 78.1,7';0 776,94'i .39 99.413 779,1 49.19 2,204.00 
US TREAS NT STRIP I>RIN l'MT 
11 115/94 0.00';, I 3,512,000 9, 126,68.0.40 77.886 IO,'i23,956.32 I ,397,275. 92 
AME RI CAN IISG TR A SR MTG Cl 1 
8.1251 18 7.h3'r, 1,8 10,4'>n 1,610,809.41 89.500 I ,620,3'i7.97 9,'148.56 
CHASE MA!\HATT;\N CR CARD TR 91 
8115199 8.75'"•, 2,500,000 2,497,875.00 100.406 2,51 o, 1 :;o.oo 12,275.00 
COLL MTG OBLIG TR TW0-4 CL Z 
7 /2'il 16 9.75'i, 4,097,'i38 4,244,895.37 99.916 4,094,095.77 (150,799.60) 
COLL 'viTG OBLIG TR 15 CL D 
12/20/ 16 'i.OO'i, 6,000,000 4,756,406.25 80.227 4,813,620.00 'i7,2l'l.75 
EXPORT IMPORT BK KOREA BD 
'i/1 / 98 9.00'1, 2,250,000 2,2l8,7'i0.00 98.8.11 2,223,74250 (l'i,007.50l 
FIILMC \1ULTICLASS CTFS SER 11-D 
51 15/20 7 .55r;~ 2,350,000 2,062,429.56 9'i.039 2,233,416.50 170,<!86.94 
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MATURITY DATE COUPON PAR COST PRICE VAL_l,JI; CAIN (LOSS) 
Fl ILMC MULTIC LASS CTFSSER 46-B 
9/ 15/20 7.80'/, 5,250,000 4,838,437.50 96.229 5,052,022.50 213,'185.00 
FHLMC CROUP #53-0990 
1/ 1/17 8.00'/, 852,447 805,259.70 95.000 809,824.84 4,565. 14 
FNMA POOl #0031634 
8/ 1/ 16 8.00'/, 78,'i20 72, 110.60 95.5 15 74,997.95 2,887.35 
FNMA POOL #0035495 
J / 1/ 17 8.00'1, 397,692 366,439.33 94.156 374,450.88 8,011.55 
FNMA POOL #0037698 
2/ 1/ 17 8.00'/, 713,605 657, 166.83 95.515 68 1,599.82 24,432.99 
FNMA POOL #0040978 
2/l I 17 8.00'/, 583,664 538,553.97 94.156 549,554.86 11,000.89 
FNMA POOL #0041864 
2/1/17 8.00';{ 695,873 636,848.32 9'i.5 15 664,663.16 27,814.84 
FNMA f>OOL #0042225 
2/1/ 17 8.00'/, 37,350 34,454.88 95.515 35,674.57 1,21969 
FNMA POOL #0043744 
3/ 1/17 8.00'.:\ 625,05 1 566,813.23 94.156 588,523.09 2 1,709.86 
FNMA J>OOL #0044046 
2/ 1/ 14 7.5()':t, 3,864,505 3,509,419.82 95.8 12 3,702,659.70 193,239.88 
FNMA POOL #0048468 
6/1/17 8.00'/c 485,774 457,742.29 94. 156 457,384.93 (357.36) 
FNMA POOL #0070732 
12/ 1/20 8.00'/, 2,502,002 2,161,064.60 94.156 2,355,784.99 (5,279 61) 
CNMA POOL #0145941 
6/ 15/16 8.00'lc 251,008 234,042.93 94.125 236,26 1.49 2,2 18.56 
CNMA roo L #O 1 60008 
10/1'1 / 16 8.00'lc 65,863 57,217.76 94. 125 61,993.83 4,776.07 
CNMA POOL #017305:1 
7/15/ 16 8.00';1, 22,297 21,073.4 1 94.125 20,986.60 (8681) 
CNMA POOL #0182873 
11 / 15/ 16 8.00'/c. 862,460 750,882.24 94.125 811 ,790.92 60,908.68 
CNMA POOL #0187412 
4/15 / 17 8 .00o/c 775,43 1 663,161.55 94. 125 729,874.34 66,712.79 
CNMA POOL #0188016 
2/ 15/17 8.00'k 624,379 546,591. 17 94.125 587,696.92 4 1, I 05 .75 
CNMA POOL#O I912'i6 
9 / 15/ 17 8.00'1< 44,348 38,687.18 94. 125 41,742.61 3,055.43 
CNMA POOL #0 192772 
5/15/17 8.00'lc 75,572 71,408. 10 94.125 71,132.11 (275.99) 
CNMA POOL #0194200 
2/15/ 17 8.00';{ 262,776 244,391 .98 94. 125 247,337.90 2,945.92 
GNMA POOL #0195783 
1/ 15/17 8 .00';1, 371,491 346,094.28 94.125 349,665.84 3,57 1.56 
CNMA POOL #0 197012 
5/15/ 17 8.00'k 247,223 214,041.93 94. 125 232,698.83 18,656.90 
CNMA POOL #0197218 
4/ 15 / 17 8.00'1< 302,901 282,215.71 94. 125 285,105.88 2,890.17 
GNMA POOL #0200523 
3/ 15 / 17 8 .00'/, 757,485 642,365.57 94. 125 712,982.88 70,617.3 1 
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ivlt\ Tl,.IRITY Qt\ Tt; COUPQ~ PAR CC25.T PRICF V AL_LII; (;AIN{L_~ 
Gi\MA !'OOL #0202206 
1/15/17 ll.ll0''• 300,89cl 280,968.02 9c!.l25 283,216.76 2,2cl8.N 
G'\JMA I'OOL #0202738 
2/15/17 8.00''• 182, 182 1'15,122.c!H 94.125 35LJ,728.7'i -l ,-!06.27 
GNMr\ POOL #0204362 
5/15/17 8.00'.', 536,1 'i9 'i06,749.2H 9-l. 125 50-!,659.71 (2,089.55) 
GNMA I'OOL #0205373 
1/15/17 8.00'1, 274,807 255,189.83 9-l. 125 25H,G6 I .76 1,-!71.91 
G'\;MA 1'001 #0207677 
4/l'i/17 8.00'0, 595,212 'i I 8,09'>.09 94.12') 'i60,2c!1. 1 I 42,148.22 
G:---:MA POOL #0208592 
3/l'i/17 8.00'1, 2H,020 DO,-l 11 .8c! 94.125 22LJ,683.8 I (728.03) 
C\iMA POOL #0208H95 
3/15/17 8.00"; 58,161 '15,161.53 94.125 54,'!34.26 (227.27) 
G\iMA r'OO L #0209488 
cl/15/17 8 .oo•;; 376,723 3cl9,5cl5.89 94.125 3'14,590.52 :;,044.63 
G\iMA I'OOL #02096l'i 
'i/15/17 8.00'ir 368,986 148,0'i'i.82 Y4. 12S 3cl7,308.12 (7475()) 
G'\MA I'OOL #02097 18 
4/ l'i / 17 8.00',{ 'i20,92c! 492,138.82 94. !2'i 490,319Sl (2,019.29) 
G:---:MA I'OOL #0211220 
'i/15/17 8.00'!, 241,372 210,381.7'i 9cl.l25 227, 191.82 16,810.07 
Gi\.MA POOL #02114% 
4 /15/17 8.00'1, 352.411 128,912.;11 94. 125 131,708.81 2,796.12 
Gi\MA 1'001 #0213128 
b/15/17 8.00'i, 2cl7,27cl 230,1 18.71 9c!. 12'i 232,7cl6.2 I 2,cl2750 
CI\MA POOL #0215589 
'i/l'i/17 8.00'i, 26'i,S85 247,107.41 94.125 2-l9,98l.'i1 2,'i74.12 
Cl\'vlA I'OOL #021 '>961 
6/l'i/17 8.00''• 2-!6,088 21V70.7'> 9cl. 125 211,610.28 (940.47) 
Cl\'vlA I'OOL #0216162 
4/l'i/17 8.00'\ 406, 11>cl 181,880.05 9-l.I2S 182,301.77 ( 1,57H.2H) 
Gi\\1A I'OOL #0216271 
'>/15/17 8.00'1. 'i22, lc!O 4'i9,117.12 94.12;1 4'!1 ,461.82 32,341>.70 
Gl\'viA 1'001 #02170% 
';/IS 17 8.00'1< 164,906 155,')21.51 94.125 15\218.0') (301.cl6) 
GNMA POOL #0217'i20 
5/l'i/17 tl.OO';, 405,897 154,087.62 9cl.l2"i 382,050.82 27,'!63 20 
CNMi\ POOL #0219768 
6/ 15/17 8.00'., 660,:1-lO '17';,Hcl'i.OH 9cl. 12'i 621,C,44.64 45,699.'i(l 
C'\JM;\ POOL #0220268 
:; l'i /17 8.00'~ 621,989 'i87,861 .94 9-1.125 585,-l·lh.9'i (2,-114 .99) 
CNMA POOL #0221164 
'>/l'i/17 8.00'"' 419,721 cll'i,204.26 94.125 4l,\K~7.B2 (1)16.44) 
C.'\M;\ POOL #02222';4 
::; I 'i 17 8.00'.; :l:l6,956 318,461.20 94.12'i :l17,1'i9.96 (I ,:lO 1.24) 
C\lMA 1'001 #0222777 
:; l'i /17 H.OO~>; 46cl,496 cll9,00LJ.8::; 94.12'1 417,206.67 ( 1,803.18) 
C". 'viA 1'001 #0227964 
7/l'i/17 8.0(]',; 111,671 290,H6'i.72 94.125 291,361.99 2,-l%.27 
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SHAI~FS. :VtARKET :\.1ARI-..ET UNRb\LIZED 
.\ IATUEJTY D_An; COL!I'QN 1'1\R COST I'RI<;;:E \81~1:; <]~\IN iLQSS2 
GN\1.\ 1'00 I. #022H71 7 
h / 1'i / 17 !UlO ',o; 1'i7,7.:N :rn,'iH2 7J 94 125 :136,721 .83 J. IJ'J . IO 
G;\J'viA 1'001 #02:1 1921 
7 I 'i / 17 ll.OO 'lr 529,049 ·l'J9,627 72 94.125 497,967.48 (1 ,660.2·!) 
C..N'v!A 1'001' #02:132 15 
11 / l:l / 17 H.OO 'h 109,740 21\9,2-17 02 94.12'1 291,542.6 1 2,29'i .. 'i'J 
ARISTAR INC SR Nl 
6 / 1 lJ.'i H.55'J, 2,000,000 2,000,000.00 '18.403 I, 968,060.00 en ,9 10 om 
BAt\KA'vll RICA CORP SL.B DI:'B 
I I I 9 so•/; 2,100,000 2,0H1,S99.00 99 H07 2,09S,947.00 12,J IH.OO 
BAR 'JE'IT Bf..-C:., I t\C SL. B ~ I 
6 I I 9 .8S ,, 1,000,000 <l87,500 00 4H.042 9ll0,420.00 (7,01!000) 
BE.\R ST E -\R:'\!5 COS 11'\C SR NT 
4 l'i <lX l) 11' 1,750,000 1,742.650.00 9!U7 l 1,723,295.00 ( I Y,3'i'i.0()) 
CHASE M \'\Ill ·\ lli\0. CORP 
3 I / % H.50(~~ 1,500,000 1,3H0,900.00 94.142 I ,412,8!>0 00 11 ,%0.00 
CHE:'vtiCAL Nl:\\' YORK CORP 
6 . l'i 99 q.75'; 1,7'i0,000 I ,h54,4HO.OO 95.662 1,674,01>'i .OO I'I, IOSOO 
US TREASURY NOTIS 
2 /29% 7 50 '1. >,noo.ooo 3,5H5,X06.69 98.562 3,548,232.00 Cl7,57-169l 
U 5 TREASUR'r 1\01 FS 
II 1 'i/96 7 .2.'i '/. 950,000 917,82H. I2 96 .750 919,125.00 ( 111,701.12) 
USTREASUR'r NO l ES 
l / l 'i / 9H 7.HH'/. 13,000,000 12,97 1,502.50 98.ll4l 12,849,720.00 ( 121,lll2.50) 
Cl'N TR RCI'l INT I'M I' 02/ 15/ 199:1 
2 l'i 93 [).()0'/. 2,880,000 2,S31 ,9H9.(l5 89 600 2,580,480.00 -IH,-190.9'i 
FFCB CO;\JS SYST LM\\'IDE BDSSFR D 
12 / 2 / 9 1 1:1.65'/i 2,000,000 2,2oo.ll7'i oo 103.062 2,061 ,2·10.00 (205,(>1 '>.00) 
FEDERAL H0\1F LN HKS CONS BD 
10/ 26 / 92 10.8'i' 1,000,000 I,OOH, I25.00 10-1937 1,049,370.00 .j 1.2·15.00 
FEDERAL HO\IE L:-.: BKS <O'JS BD 
11 1'2..5/92 II Ill ' 1,910,000 l , lJ51 ,7~H 2.'i 105 500 2,015,0SO.OO nJ.26H.75 
\IORC ·\'\. <;TA:-:LEYCROUP I ~C gr 
1 1/YH '1 .257. 3,500,000 1,479,000 .00 99 590 J,485,6SO.OO 1>,650.00 
'\;EW YOR~ '\, Y 1, \Xt\BLE·Sf-R F 
11 15/% 10.00' ; 1,-HJO,OOO I ,:lH5.4·10.00 97.9'i9 1 ,371,426.00 (1-1,014.00> 
RE f CO SF.R A· l t\T I' M f 1!. 125'.1, 
10 / l'i / 97 0 .00';? 20,000,000 11,1!76,200 00 59~ 19 I I ,88J,HOO.OO 7,h00.00 
REFC:O STRIPS CENERIC INT I' !'vi I 
1/ 15/ I ().()() '/, 3,1l00,000 I ,594,2 14.00 43.161 1,647,794.00 53,51\0 .00 
REf COS'I RII'SCf NrR t<.. INT I'MT 
I 15/ -l ll.OO':; 13,000,000 ·1,202,6-10 .00 33.077 -1,300,0 10.00 97,170.00 
RE FCO STRII'5 C I \J l RIC INT 1'\1! 
10 1 15 h 0.00'7, 15,000,000 3,925,'>00.00 26. ~ 12 3,961,800.00 36,100.00 
U 5 TREASURY t\O TES 
.'i /1 .'i / l lWO'JC 1,7'i0,000 I ,7l 7,26'i hJ 9H. IOo 1,722, 105.00 (25, I 1>0.631 
US TREASURY 0-0TES 
5/3 1/ 46 7 63'1( 1,000,000 9H4,'i31 25 9ll.llH 988,440.00 J ,901l.7'i 
CHRYSLER ri:-:LCORP BD 
6 / l'i / 92 10.:10'1. 2,000,000 1,99H,7KO .OO % .920 1 '97!>,400.00 (20,31>0.00) 
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SIIARES/ 'vtARKFT 'vtARKJT UNREALIZED 
MATl)RlTY QATE (_QlJP QN l'AR CQ~T l'Rl(J· 'vAL_UE; <:;A J _t-J _(l,.Q_~ 
COR EST A fES CA l' COR!' 
2 / 15/ 1 Y.6J<,, 2,000,000 2,023,700.00 100.601 2,0 12,020.00 (II ,680.00) 
FHA INSD MTG !' /T SER GOLDOME 
'i/ 1/16 6.881/t 30Y 0.00 0.000 0.00 0.00 
FIILMC GROU P #27-2635 
I / 1/ 10 H.OO'~ 10,-!61 ,922 10,130,082.96 97.218 10,170,871.11> 40,781'--!2 
FNMA POOL #0000200 
3/l/9 6.50'/, H,301,0-!5 7,7:1-!,530.-!6 97.390 8,084,387.-B :rw,856.97 
FIRST C T TIC AGO CORP SUB 'JT 
'i/1/1 10.25', 2,000,000 1,991,000.00 100.88') 2,0 17,7HO.OO 26,780.00 
FIRST INSTST BANCO!~!' SR NT 
3/ 1/96 10.50';( 2,000,000 2,003,590.00 103.473 2,069,-!60.00 65,870.00 
FLEET /NORSTAR F10JL GROUP l'JC 
6/15/1 y 90'!< I, 100,000 1,100,000.00 100.253 I , 102,783 00 2,783.00 
GENERAL MTRSCOR!'SR '\JT 
3/1/21 8.80';, 3,750,000 3,747,487.50 99.5H6 3,71-!,-!75.00 (D,O l2.50) 
GOLDEN WEST Fli\L CORP DEL SUB 
'i/23/98 9 .1 'i'7r 2,000,000 I, 981i,820 .00 99.08-! 1,98Uo80.00 ('i, I-Hl.OO) 
GREAT WESTR'J BK A FED SVGS BK 
6/15/1 9.8W, 2,000,000 1,993,080.00 99.902 1,998,040.00 -!,960.00 
HELLER FINL INC NT 
3/15/98 9.38'/, 2,000,000 1,99S,OOO.OO 100.197 2,003,9-!0 .00 8,940.00 
LONG ISLAND LTG CO Gl: 'J&RFFBD 
5/1/96 8.75'i, 1,000,000 Y98,770.00 99.253 992,530.00 ( 6' 2 .HJ. 0()) 
MANUFACTURERS HA NOVER CORP 1\:T 
3/15/94 9.50';, 2,000,000 2,000,000.00 101.305 2,026,100.00 26, 100.00 
MARRIOTT COR I' DFB 
6/15/7 9.18'/1 2,000,000 I ,HH6,900.00 96.Y80 1,939,600.00 52,700.00 
MERRILL LY'JCH & CO '\:T 
'i/ 1/98 9.00';; 3,500,000 3,-!86,875.00 98.587 1,-!'iO,'i-!'i.OO (36,330.00) 
FIXJ.;Q I'JC_QMF ';il!B-T()Tl\1 5391 ,22Y,-! 12.-!2 S406,7S I ,25~.72 ~15,551,8.\cUO 
I'QQL,EQ FIXEQ INCQMF 
BOND IN DEX FU ND 156,370,170 227,377,910.76 1.6-!6 257,311,369.56 29 ,93'i,-!3H.Sil 
MGTCOMM rD l'RIVATF I'LACl'MFI\JT 142,991 -! 1' 195,372.3/l 30,9') 1.700 -!-!,315,3-! 1.7~ 3,119,969.37 
~CT CO'vtM FD MORTCACE FUND -!81,39711 3,906,275.65 27,859.100 11-!, 112,871.63 20,206, 'i9.'i.98 
TQTAL,POOLED FUNDS 182,-!79,:'i7H.79 415,7-! 1,582.9-! ';3,262,00-!. I 'i 
TQ_TALFIXJ;J) li\(QMF S771,70H,99 1.21 '38-!2, 'i22,H3H.66 S68,813,H-!7.-!5 
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REAL ESTATE 
M.\RKET U'-Rf.A I I/11) 
cos:r \_!\LU~ L_AI'HL02"11 
TRAV! RS Sl:l' \R \ T I::. \ C R EQU ITY '5 12,K'i-I,·IJH.H6 S12,3.t9,30U!.t (505, 117 02) 
(SHARES/ I'AR % ,0 12) 
CORAL KE'I A I'TSt TD PARTNfRSI IlP 9,000,000.00 9,000,000.00 ()[)() 
SH ATTUCK OI+ ICE ( TR 9,327,772.!10 6,999,976.73 (2,::!27,796.07) 
SH A TfUCK OriK I U .Nll R ADDII IO 120,021.2 1 120,02::1.2 1 0.00 
ORCH ARD PARKWAY / RIVI·R OAKS l2,12R,'i00.00 13, 192,R45.0 I I ,06~,34'1.0 I 
i CANAL PLALA 1,658,699.00 2A48,.t:l5.25 (1 ,21 0,263.75) 
3 CANAL I' LA/A ADDITIONS 'i2H,'i'iS 76 52H,'i55.76 0.00 
REAL ESTATE 13ROOI-.S!Df PI.A7.A !1,312,500.00 9,050,587.16 73H,OH7 16 
BROOKSIDE J'I .A/.A ADDITI0:'\15 'i3H,095.3H 538,095.38 0.00 
TOT_A~ REI\ !._EST ATE S56,4o8,5R5.0 I 55-1,227,820.34 (2,240,76.t.67) 
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REI'ORT ON THC LEGISLATIVE AND JUDICIAL RETIREMENT SYSTEMS • -
MAINE LEGISLATIVE RETIREMENT SYSTEM 
ACTUARIAL VALUATION 
1. PARTICIPANT DATA 
A. Number of Active Employees 
B. Active Payroll 
C. Number of Retired Members 
D. Annual Retiree Benefits 
E. Number of Ves ted Inactive Members 
2. COSTS 
A. Retirement Benefits 
Employer Normal Cost 
Unfunded Actuarial Reserve 
Total Retirement Cost 
B. Disability Cost 
C. Survivor Benefit Cost 
Total Costs 
3. ACCOUNTING INFORMATION 
A. GASB D isclosure 
1. Pension Benefit Obligation: 
a. Retirees and beneficiaries currently receiving benefits <1nd 
terminated employees not yet receiving benefits 
b. Current employees 
-Accumulated employee contributions including <1llocated 
investment earnings 
-Employer-financed vested contributions 
-Employer-financed non-vested contributions 
Total Pension Benefit Obligation 
2. Net Assets Available for Benefits(at cost) 
Unfunded Pension Benefit Obligiltion (not less than $0) 
B. Other Accounting Information 
1. Actuarial Value of Assets 
2. Unfunded Actuariill Reserve 
3. Milrket Villue of Assets 
4. Unfunded Accrued Reserve 
5. Amortization Period 
*This number reflects a post fiscill year closing adjustment. 
123 
$1,291,500 
15 
$13,746 
0 
9.70% 
0.00'1( 
9.70o/c 
1.78% 
1.18'1( 
12.66o/c 
$ 141,026 
179,466 
(49,385) 
543,370 
$814,477 
$959,665* 
0 
$1,080,721 
0 
1,071,818 
0 
N!A 
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MAINE LEGISLATIVE RETIREMENT SYSTEM 
SUMMARY OF ACTUARIAL ASSUMPTIONS 
This schedule summarizes the actuarial assumptions and methods used in the valua tion . 
ACTUARIAL ASSUMPTIONS 
1. Annual Rate of Investment Return: 8.0% 
2. Annual Rate of Salary Increase: 6.0% 
3. Annual Cost-of-Living Increase: 4.0% 
4. Expense Allowance: None 
5. Retirem ent Age: 60 
6. Probabilities of employment termination: 
at Age 
25 
30 
35 
40 
45 
50 
55 
due to: Death 
.0006 
.0008 
.0011 
.001 6 
.0029 
.0053 
.0085 
FUNDING METHOD 
1. Retirement Benefits: 
2. Ancillary Benefits: 
3. Amortization Period : 
ASSET VALUATION METllOD 
Disability 
.0006 
.0006 
.0007 
.0011 
.0022 
.0042 
.0072 
Quitting 
.07 
.06 
.05 
.04 
.03 
.02 
.01 
Aggrega te 
Term Cost Method 
Future Service Lifetime 
(Level Percent of Payroll) 
Assets are valued a t actuarial value. See the "Assets" section of the "Actuaries Report" for a detailed description. 
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REPORT ON THE LEGISLATIVE AND JUDICIAL RETIREMENT SYSTEMS .. ~ 
MAINE LEGISLATIVE RETIREMENT SYSTEM 
SUMMARY OF PLAN PROVISIONS 
1. MEMBERSHIP. Membership is mandatory for legislators entering on or after December 3, 1986 (except for those 
granted a waiver by the presiding officer) and optional for those who were members of the Maine State 
Retirement System on December 2, 1986. Membership ceases on the earlier of withd raw! of contributions, 
retirement, or death. 
2. MEMBER CONTRIBUTIONS. Members are required to contribute 4% of earnable compensation. 
3. AVERAGE FINAL COMPENSATION. For purposes of determining benefits payable under the System, 
average final compensation is the average annual rate of earnable compensation for the three years of creditable 
service (not necessari ly consecutive) which produce the highest such average. 
4. CREDITABLE SERVICE. Creditable service includes the following: 
A. All legislative service as a member after December 2, 1986 
B. All legislative service before December 3, 1986, for which contributions are made at the rate applicable at 
the Maine State Retirement System, including appropriate interest 
C. Service while receiving disability benefits under the System 
0. All service creditable under the Maine State Retirement System, provided the member elects to have his own 
and the employer's contributions on behalf of the service transferred to the legislative system 
5. SERVICE RETIREMENT BENEFITS. 
Eligibility for members in service: 25 years of creditable service or attainment of age 60. 
Eligibility for members not in service: attainment of age 60 with 10 years of creditable service (or five full terms 
as a legislator). 
For the purpose of determining eligibility, creditable service includes service under the Maine State Retirement 
System after termination of legislative service. 
Benefit: 1/50 of average final compensation multiplied by years of creditable service, reduced for retirement 
before age 60; mininmm $100 per month if there are at least 10 years of creditable service. 
Form of payment: life annuity. 
6. DISABILITY RETIREMENT BENEFITS. 
Eligibility: permanent mental or physical incapacitation before normal retirement age while in service; unable 
to perform duties of own position. 
Benefit: 66-2/3~. of average final compensation, reduced by employment earnings over $10,000, and to the 
extent that the benefit, in combination with worker's compensation and Social Security, exceeds 80% of average 
final compensation. 
Form of Payment: payment begins on termination of service and ceases on cessation of disability or after five 
years, unless the member is unable to engage in any gainful activity; in which case payments cease on the earlier 
of 10 years following norme1l retirement e1ge or date the service retirement benefit exceeds the dise1bility benefit. 
Conversion to Service Retirement: during the period of dise1bility, e1verage final compensation is incree1sed with 
cost-of-living Cldjustments and service is credited. On the date when service benefits reach a level of 66-2/3% 
of <1ver<1ge final compense1tion or ten (1 0) years after the normal retirement de1te, if earlier, the dise1bility benefit 
converts to a service retirement benefit based on service e1nd pay at the1t point. 
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MAINE LEGISLATIVE RETIREMENT SYSTEM 
SUMMARY OF PLAN PROVISIONS 
(Continued) 
7. ORDIN ARY DEATH BENEFITS BEFORE ELIGIBILITY FOR SERVICE RETIREMENT 
Eligibility: death while active or disabled before eligibility for service retirement. 
Benefit: member's accumulated contributions at time of death. A surviving spouse, children, parents, or other 
beneficiaries may be eligible to elect (in lieu of contributions) survivor benefits in monthly amounts varying by 
number of eligible survivors. 
8. ORDINARY DEATH BENEFITS AFTER ELIGIBILITY FOR SERVICE RETIREMENT 
Eligibility: death while active or disabled after eligibility for retirement but before benefit commencement date. 
Benefit: Option 2 (see item 12) is automatically effective with benefits payable to designated beneficiary, spouse, 
or parents; however, beneficiary may elect benefit described in item 7 instead . Otherwise, accumu lated 
contributions are payable to the estate. 
9. ACCIDENTAL DEATH BENEFITS 
Eligibility: death while active or disabled resulting from injury related to employment. 
Benefit: if the member leaves no dependent children, two-thirds of the member 's average final compensation 
to the surviving spouse until death; if there remain surviving dependent children, an annual sum of the member 's 
final average compensation shared between dependent children and surviving spouse (if any). Benefi ts are 
reduced by amounts payable under worker's compensation. 
10. REFUN D OF CONTRIBUTIONS 
Eligibility: termination of service except by retirement or d eath. 
Benefit: member 's accumulated contributions. 
11. COST-OF-LIVING ADJUSTMENTS 
All retirement and survivor benefits are adjusted each yea r there is a percentage change in the Consumer Price 
Index, based on the Index. Cost-of-Living adjustments are effective September 1 and are applied to all benefits 
which have been in payment for six months. The maximum increase or d ecrease is 4%. Earnable compensation 
used in determining benefits for d isabled members is indexed similarly. 
12. OPTIONAL METHODS OF PAYMENT. 
96 
Option 1: Cash refund equal to the excess of accumulated contributions at date of retirement over total payments 
made to date of death which are attributable to member contributions. 
Option 2: 100% joint and survivor annuity. 
Option 3: 50% joint and survivor annuity. 
O ption 4: Any other benefit which is actuarially equivalent to the retirement allowance and is approved by the 
Board. 
--------------------------MSRS ANNUAL REPORT JUNE: 30, 1991 
REPORT O N THL LEGISLATIVE AND JUDICIAL R ETJ REMENT SYSTEMS ~ -
MAINE JUDICIAL RETIREMENT SYSTEM 
ACTUARIAL VALUATION 
I. PARTICIPANT DATA 
A. Number of Active Employees 
B. Active Payroll 
C. Number of Retired Members 
D. Annual Retiree Benefits 
E. Number of Vested and Inactive Members 
2. COST RESULTS 
A. Retirement Benefits 
1. Employer Normal Cost 
2. Unfunded Actuarial Reserve 
Total Retirement Cost 
B. Disability Cost 
C. Survivor Benefit Cost 
Total Cost 
3. ACCOUNTING INFORMATION 
A. GASB Disclosure 
·1. Pension Benefit Obligation: 
a. Retirees and beneficiaries currently receiving benefits 
and terminated employees not yet receiving benefits 
b. Current employees 
-Accumulated employee contributions including allocated 
investment earnings 
-Employer-financed vested contributions 
-Employer-financed non-vested contributions 
Total Pension Benefit Obligation 
2. Net Assets Avai lable for Benefits (at cost) 
Unfunded Pension Benefit Obligation (not less than $0) 
B. Other Accounting Information 
1. Actuarial Value of Assets 
2. Unfunded Actuarial Reserve 
3. Market Value of Assets 
4. Unfunded Accrued Reserve 
5. Amortization Period 
47 
$3,545,966 
20 
$726,958 
21.08% 
11.45% 
32.53% 
2.32% 
0.24% 
35.09% 
$9,173,019 
1,224,854 
6,414,639 
3,924,438 
$20,736,950 
$1 0,877,948 
$ 9,859,002 
$12,250' 132 
$ 8,606,991 
$12,149,210 
$ 5,951,750 
26 years 
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MAINE JUDICIAL RETIREMENT SYSTEM 
SUMMARY OF ACTUARIAL ASSUMPTIONS 
This schedule summarizes the actuarial assumptions and methods used in the valuation. 
ACTUARIA L ASSUMPTIONS 
1. Annual Rate of Investmen t Return: 
2. A nn ua l Ra te of Sa lary Increase: 
3. Annual Cost-of-Living Increase: 
4. Expense Allowance: 
5. Retirement Age: 
6. Probabilities of employment te rm ination: 
at A~ 
25 
30 
35 
40 
45 
50 
55 
due to: Death 
.0006 
.0008 
.0011 
.0016 
.0029 
.0053 
.0085 
FUNDING METHOD 
1. Retirement Benefits: 
2. Ancillary Benefits: 
3. Amortization Period: 
ASSET VALU ATION METHOD 
Disability 
.0006 
.0006 
.0007 
.0011 
.0022 
.0042 
.0072 
8.0 percent 
6.0 percent 
4.0 percent 
Quitting 
.07 
.06 
.05 
.04 
.03 
.02 
.01 
None 
60 
Entry Age Normal 
Term Cost Method 
26 Years 
Assets are valued a t actuarial value. See the "Assets" section of the "Actuaries Report" for a detailed descriptio n. 
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MAINE JUDICIAL RETIREMENT SYSTEM 
SUMMARY OF PLAN PROVISIONS 
Retirement On or After December 1, 1984 
1. MEMBERSHIP. Membership is a condition of employment for all judges serving on or after December 1, 1984. 
Membership ceases on the earlier of withdraw! of contributions, retirement, or death. 
2. MEMBER CONTRIBUTIONS. Members are required to contribute 6.5% of earnable compensation. 
3. AVERAGE FINAL COMPENSATION. For purposes of determining benefits payable under the System, average 
final compensation is the average annual rate of earnable compensation for the three years of creditable service 
as a judge (not necessarily consecutive) which produce the highest such average. 
4. CREDITABLE SERVICE. Creditable service includes the following: 
A. All judicial service as a member after November 30, 1984 
B. All judicial service before December 1, 1984 
C. Service while receiving disability benefits under the System 
D. All service creditable under the Maine State Retirement System provided the member elects to have his own 
and the employer's contributions on behalf of the service transferred to the judicial system 
5. SERVICE RETIREMENT BENEFITS 
Eligibility: 25 years of creditable service, or attainment of age 60 with 10 years of creditable service, or attainment 
of age 70 and one year of service immediately before retirement. 
Benefit: sumof(A) 1/50 of average final compensation multiplied by yearsofmembershipserviceand creditable 
service transferred from the Retirement System, and (B) 75% of November 30, 1984 salary for the position held 
at retirement, pro-rated for prior service less than 10 years. The benefit is reduced for retirement before age 60. 
Maximum Benefit: 60% of average final compensation. 
Minimum Benefit: for a judge in service and age 50 on December 1, 1984,75% of sa lary on june 30, 1984 for the 
position held at retirement. 
Form of Payment: life annuity; except for a judge in service and age fifty (50) before DecemberO 1, 1984,50% joint 
and survivor annuity. 
6. DISABILITY RETIREMENT BENEFITS 
Eligibility: permanently mentally or physically incapacitated while in service before eligibil ity for unreduced 
retirement; unable to perform duties of own position. 
Benefit: 66 2/ 3% of average final compensation, reduced by the amount by which employment earnings plus 
the disability allowance exceeds the current sa lary of the position held at disability, and to the extent that the 
benefit, in combination with Workers' Compensation, exceeds 80% of the average final compensation. A member 
in service on November 30, 1984, may elect benefits applicable for retirement before December 1, 1984. 
Form of Payment: payment begins on termination of service and ceases on cessation of disability or after five 
years, unless the member is unable to engage in any gainful activity; in w hich case payments cease on the earlier 
of attainment of age 70 and date the service retirement benefit exceeds the d isability benefit. 
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(Continued) 
Retirement On or After December 1,1984 
Conversion to Service Retirement: during the period of disabili ty average final compensation is increased with 
cost-of-living adjustments and service is credited . On the date when service benefits reach a level of 66 2/3% 
of average final compensation or at age 70, if earlier, the disability benefit converts to a service retirement benefit 
based on service and pay at that point. 
7. ORDINARY DE/\TTJ BENEFITS BEFORE ELIGIBILITY FOR SERVICE RETIREMENT 
Eligibility: death while active or d isabled before eligibility for service retirement. 
Benefit: member's accumulated contributions at time of death. A surviving spouse, children, parents or other 
beneficiaries may be eligible to elect (in lieu of contributions) survivor benefits in monthly amounts varying by 
number of eligible survivors. 
Minimum Benefit: for a judge in service prior to December 1, 198-l, one-half of the judge's retirement benefit 
determined on date of death, payable to the spouse and / or dependent children. 
8. ORDINARY DEATil BENEFITS AFTER ELIGIBILITY FOR SERVICE RETIREMENT 
Eligibility: death a fter eligibility for retirement but before benefit commencement date. 
Benefit: Opti on 2 (see item 12) isomatically effecitve with benefits payable to designated benefity, spouse, 
or parents; howevcJ~ bencfity may elect benefit described in item 7 instead . Otherwise, accumu lated 
contributions are payable to the estate. 
9. ACCIDENTA L DEATH BENEFITS 
Eligibility: death while active or d isabled resulting from injury related to employment. 
Benefi t: if the member leaves no dependent children, two-thirds of the member's average final compensation 
to the surviving c;pouse until death; if there remain surviving dependent children, an annual sum of the member'c; 
average fina l compensation shared between dependent children and surviving spouse (if any). 
10. REFUND OF CONTRIBUTIONS 
Eligibility: termination of service except by retirement or death. 
Benefit: member's accumulated contributions. 
11 . COST-OF-U VlNG ADJUSTMENTS. Except as described below, all retirement and survivor benefits arc 
adjusted each year there is a percentage change in the Consumer Price Index (CPI), based on the CPl. Cost-of-
living adjustments are effective September 1 and are applied to all benefits which have been in payment for six 
months. The maximum increase or decrease is 4%. Earnable compensation used in determining benefits for 
disabled members is indexed similarly. 
Minimum benefits are increased 6'/o peryearfromJuly, 198.5, through july, 1989,and as described above therea fter. 
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Retirement On or After D ecember 1, 1984 
12. OPTIONAL METHODS OF PAYMENT 
Option 1: Cash refund equal to theexcessofaccumulated contribution~atdateof retirement over total payments 
made to date of death \•vhich are attributable to member contributions. 
Option 2: 100% joint and survivor annuity. 
Option 3: 50% joint and survivor annu ity. 
Option -t: Any other benefit which is actuarially equivalent to the retirement allowance and is approved by the 
Board. 
Retirement Prior to December 1, 1984 
(Administered by the Court System) 
1. CURRENTLY EFFECTIVE ANNUAL SALARY. For determination of benefit payments, currently effective 
annual salary is the salary on june 30, 1984 for the position last held, increased by 6'Yc per year each July 1, 
beginning July l, 1984. 
2. REGULAR RETIREMENT BENEFITS 
Eligibility: attainment of age 70 with seven years of service or attainment of age 65 \·Vith 12 years of service, or 
attainment of age 60 with 20 years of service. 
Benefit: three-quarters of currently effective annual sa lary. 
3. DISABILITY BENEFITS. Three-quarters of currently effective anmwl salary. 
4. SURVIVOR BENEFITS. Three-eighths of current effective annual salary, payable to the surviving spouse of 
dependent children. 
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